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A QUIET 


i General Election of 1935 is over. The voice of the 
people has been heard. As we write, the result of the voting 
Sunavailable; but by the time these words are read the 
fation may have sufficient material to estimate the political 
complexion, the numerical strength, and even the personnel 
of the next Government. 
The election campaign has generated little fury and less 
n normal sound. Throughout its course, as a distin- 
— French observer has noted, rival candidates have 
0 distinguishable chiefly by their varying emphasis on 
particular items of policy, whose main topics—peace, 
© the League of Nations, stimulation of domestic 
aot y public works, and improvement in social ser- 
= ave figured in greater or less degree in the pro- 
7” Mes of all parties. For once, the attention of the 
“tor has been diverted neither by ‘‘ Red Letters ’’ nor 
Y too many red herrings. 
ae Seen have inevitably made for a quiet 
lode - aon by sparsely attended meetings, par- 
tained the Southern areas, and by a tendency for 
Sens 7 yg to be viewed in a localised perspective. The 
he becker’ or example, has been a popular subject for 
a, a a — Ssg particularly in the North of 
oe ar out iW ales, where the burden of unemploy- 
Phd 2 ePpeesive. 
Ma hae Sompeign has been, as campaigns go, it 
s bowing. . y indications of the way the popular wind 
Nodicum ” of we a has been spared more than a 
Oswald Mosley’ = E and exotic candidatures. Sir 
by its. total ae organisation has been conspicuous 
tervention hac nce. The lords of the Press, whose 
by-elections ; * frequently disturbed the placidity 
b mightier th; a this occasion, held the pen to 
0 almost md _ stump. The extreme Left, also, has 
badent Labour _ - of the picture; for only 17 Inde- 
ates have taken the om couple of Communist candi- 


AS the ° 
‘ampaign has proceeded, the tendency to con- 
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verge towards the Centre has continued. During its course 
two announcements have come from the Government side 
of schemes involving capital expenditure to help employ- 
ment. But more remarkable still has been the decreasing 
insistence of the Government on the necessity for a big 
programme of ‘‘ defence ’’ expenditure. Even the most 
perfervid supporters of re-armament appear to have 
realised its extreme unpopularity as an election issue, apart 
altogether from its essential incompatibility with support 
of the aims of the League. 

Doubtless, much deeper divergences exist beneath the 
surface than the apparent similarity of programmes would 
suggest at first sight. For their moderation is partly due 
to the fact that both the Conservative and Labour 
Parties have been wooing the Centre vote which the Liberal 
Party in its present divided state is unable to consolidate 
in a strong and separate political force. Yet the way this 
vote is cast will decide the election. The very weakness of 
the Liberal Party has induced both of the other parties to 
become more liberal. 

Is this blurring of the old and crude party divisions a 
passing phase, due to the tactical situation at the moment, 
or is it a sign of a more permanent change that may in time 
react on the whole party system? Is it due to the accident 
that the election is taking place at a time of relative internal 
prosperity? Or does it mean that old issues have, in fact, 
become less important and that no new ones have taken 
their place? 

At the moment it certainly seems as though the latter 
were the true explanation. The Free Trade issue is a case 
in point. Thirteen years ago, after the ‘* peace and tran- 
quillity ’’ election of 1922, 1t appeared for one moment that 
a similar state of party overlapping was taking place. But 
the re-emergence of the old Tariff Reform controversy gave 
a new lease of life to traditional animosities. To-day this 
country has adopted a tariff that is more or less moderate. 
But it would be impossible to imagine a more startling 
object-lesson than that which we have had in the last three 
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years of the danger—both economic and political—of tariffs 
and other forms of trade obstruction. Though vested 
interests still fetter the Government’s freedom of action, 
the Foreign Secretaries of both England and America agree 
in regarding the removal of trade barriers as the most 
urgent step needed in order to allay political difficulties, 
and on economic grounds our protectionist Chancellor of 
the Exchequer supports them. On the other hand, few if 
any English Free Traders would think it practicable, in 
the chaotic condition of the world to-day, to sweep away all 
our tariffs unilaterally. The problem, though more vital 
than ever, has lost its harsh outlines for election purposes 
and become a question of ways and means—of more or less. 

In other directions, also, sharp dividing lines are tending 
to become blurred. ‘‘ Class warfare,’’ for example, has 
played little part in the present election. Though Britain 
still has her poor and workless, recent decades have been 
marked, not by an ever sharper cleavage between the 
‘‘ haves ’’’ and the “‘ have nots,’’ but by the swelling of 
the artisan and middle classes and by the enlarging of 

opportunity for educational and economic advancement. 
All have something to lose from insecurity. Hence, the 
anxiety of the Labour Party to rebut the sweeping charge 
that their return to power would endanger the savings of 
the small investor or the home of the man who is buying 
his house through a building society. 

Again, ‘‘ nationalisation ’’ is losing such appeal as it ever 
possessed, whether as a gospel or as a bogy. The State, 
steadily and unostentatiously, has already extended its 
control over many essential national services. The last 
Government has gone further than any of its predecessors 
in this direction. It has introduced control of road trans- 
port, established marketing boards for certain staple food- 
stuffs, and controlled an important section of the market 
for new capital. The nation has become accustomed to the 
idea of the Government’s taking a hand in business— 
through its guarantee of funds for such enterprises as the 
building of the ‘‘ Oucen Mary,’’ the London electrification 
scheme and the proposed £30 millions of railway expendi- 
ture, and by taking the initiative in forming “ public ”’ 
undertakings like the London Transport Board and the 
Central Electricity Board. State activity, in short, bids 
fair also to resolve itself into a matter of more or less, in 
which opposing protagonists lay differing emphasis on its 
scope and form, but are agreed in admitting that there is 
a field in which Governments may properly intervene or 
control. 

Altogether, the lesson of the 1935 election may well be 
that the common ground between the parties is of 
more permanent importance than the issues which divide 
them. And this prompts the question whether the nation 
is working towards a new political order in which, from a 
wide and common centre, the balance will shift now to the 
Right, now to the Left, instead of swinging from one ex- 
treme to the other? There is much that is desirable in 
such a development. 

So long, however, as elections are fought under existing 
party banners, it will necessarily involve anomalies and 
paradoxes. Some of these are well illustrated by this 
week’s events. If, for example, the general expectation 
proves correct and the National Government is returned, 
but with a reduced majority, the acutest of foreign critics 
will be hard put to it to say who has obtained a mandate, 
and for what. It needed no election to prove that the 
nation was united in its support of the collective system in 
international relations. Nevertheless, Parliament was dis- 
solved nominally on this issue, and Mr Baldwin asked the 
country to approve the stand taken at Geneva. Yet it 
would be erroneous for a foreign observer to interpret a 
reduced Government vote as a sign of weakening in the 
national determination to back the Covenant. In fact, it 
might be the very opposite. To some extent there is bound 

to be a recovery of the Labour poll to more normal dimen- 
sions; but any swelling of the Opposition vote beyond this 
would be symptomatic not of anti-League feeling but of 
a national desire for greater firmness than the last Govern- 
ment evinced in its handling of League affairs up to a very 
— ae. It mer me afford welcome evidence 
is unwilli i i 
rao aah _ ng to dispense with the invaluable 


i ong Opposition alone can render, under 
a democratic constitution. 
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SIR SAMUEL HOARE AnNp EGYPT 


Last Wednesday, in the course of riotoys d 
eighteen demonstrators and nineteen policeme 
in Cairo and eight demonstrators and forty-five po) 

at Tantah. The date was Egypt's Independence Dr 
the anti-british character of the demonstrations w wat 
doubt. On Thursday further rioting occurred ae =a 
advancing on Cairo, were intercepted by a force of - 
whose British officer is reported to have opened fi a 
defence. in sek 

These occurrences give a new urgency to the 

tion of future Anglo-Egyptian relations. In oy i: 
of Saturday last we urged that a favourable opp. 
tunity for placing these relations on a permanen 
basis of friendship should not be let slip in ‘oa 
as was done by His Majesty’s Government ae 
disastrous results, in 1919. That same night the subjec 
was touched upon by the Foreign Secretary in his speech 
at the Guildhall. His remarks dealt with three points: 
the spontaneous and willing co-operation of Egypt with th. 
States Members of the League (of which Egypt is not yet; 
member herself) in regard to the Italo-Abyssinian conflict 
the question of the Egyptian Constitution; and ty 
question of placing Anglo-Egyptian relations “ upon 


ISturbange 
nh Were injure 


nn 












permanent footing satisfactory to both” countries At 
‘““ when the time comes.’’ Sir Samuel Hoare’s pronounce. hous 
ment on the second of these three points has already pro. of 0 
duced repercussions in Egypt; and still stronger reactions Egvy 
are likely to be evoked by his omission to hold out an ji 
prospect of the British Government’s being willing » son 
resume negotiations for a permanent Anglo-Egypta Eeyy 
settlement in the near future. In these circumstances, the prob 
courtesy and even cordiality of the Foreign Secretary's tone differ 
towards Egypt should not blind us to the serious defects outs 
and dangers of a policy of procrastination. we 

On the second (and lesser) point of the Egyptian Con- for | 
stitution, Sir Samuel Hoare mentioned that when the Gov 
British Government had been consulted they had advised rept 
against the re-enactment of the Constitutions of 1923 and An 
1930, ‘‘ since the one was proved unworkable and the other con! 
universally unpopular.’’ oo plav 

This terse description of these two Egyptian Consttu a 
tions substantially tells the truth about them. The Con: os 
stitution of 1923, which was drafted and enacted in the ist Egy 
flush of exuberance after the restoration of Egypt's inter anc 
independence in February, 1922, was on paper 4 =" mal 
advanced democratic Constitution which in practc Eg 
enabled a single party—the Wafd—to dominate Egyptan 7 
domestic politics and reduce other genuine political a rm 
ments to impotence, much as Turkey has been dominated 


by President Mustafa Kemal’s Popular Party and Chin Rs 
by the Kuomintang. This, of course, easily happens = 
a Constitution of this advanced type is applied to a count : 


in which the mass of the population has little yon af 
education or practical political experience. If, ae ak 

the 1923 Constitution might be described by un ws ¢ 
critics as an instrument for a one-party tyranny, It a a ty 
be equally fair to describe the 1930 Const nial . 
instrument for a ‘‘ palace government, wich oe sl ¥ 
neither more popular in Egypt, nor more desirable in 1ts¢ 


. »,) sends wert 
than the Wafd regime. Indeed, King Fu ad’s trend 
only able to introduce this Constitution becaus’ eal ‘ 
had overreached itself by its combination of hig pore ' 
ness at home with intransigence in the —" rhis ; 
Egyptian negotiations of 1927-28 and TT ee it is : 
palace Constitution has had to be withdrawn Gir Samuel 
not merely odious to the ne, oa » _ ae | 
Hoare has said, unpopular in the country. etituti | 

At the present - Egypt is living in a 
interregnum under the regime of Nessim Pasha, +itutions 
to share Sir Samuel Hoare’s dislike for both € ai Pasha 
Hitherto, the Wafd have been supporting oo the 1023 
in the nominal belief that he meant to resto! 


onal 


nm this suppor 
Constitution some day. They have —— - pay 
on the news of Sir Samuel Hoare’s speec®: * by 


succeeded * 
7 like Mahmud 
Great 


sequence, Nessim Pasha falls, he may 
some realist and opportunist statesman 


. , to 
Pasha, who is hostile to the Wafd and friendly to the 
Britain without being on that accoun o 
national interests of Egypt in the Angie 


t indifferent 


Egyptian = 
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ment which must come sooner or later—and the sooner the 
ter. 

critic of British policy towards Egypt might on first 
oughts be tempted to say that already it is no business 
of ours what Constitution Egypt lives under or what 
Egyptian Ministry is in office, inasmuch as we recognised 
‘he independence of Egypt in 1922, subject to the reserva- 
tion of four points which all lie outside the field of 
Egyptian domestic politics. On second thoughts, it will 
probably be admitted that we cannot be altogether in- 
diferent to Egypt’s internal affairs so long as the four 
outstanding points remain unsettled. For, if and when 
we do successfully negotiate a settlement, it is important 
for both parties that the Egyptian as well as the British 
Government concerned shall be fully and indisputably 
representative of the country on whose behalf it is acting. 
An ostensible settlement would be worse than useless if it 
could be represented after the event, with any degree of 
plausibility, that we had obtained terms unduly favourable 
to ourselves from an Egyptian Government which was 
more dependent on us than it was representative of the 
Egyptian people. It is therefore in our interest that an 
unquestionably representative Government, with a clear 
mandate to negotiate with us, shall come into power in 
Egypt at the earliest possible moment. 

The four points which have to be settled in order to place 
Anglo-Egyptian relations on a proper footing are first, the 
‘curity of the communications of the British Empire in 
Egypt; secondly, the defence of Egypt against all foreign 
aggression or interference, direct or indirect; thirdly, the 
Ptotection of foreign interests in Egypt and the protection 
{ minorities; and fourthly, the Sudan. 

Attempts to negotiate a settlement of these four out- 
‘anding points have been made on two occasions: first 
ween Sir Austen Chamberlain and Sarwat Pasha in 
‘927-28, and then between a Labour Ministry and a Wafd 

listty In 1929-30. Both attempts came within measur- 

- distance of success—the second attempt very near 
ae And without recapitulating the history of the nego- 
a We can see from the mere headings of the agenda 
Nat the task of British and Egyptian statesmanship has 


ely facilitated by Signor Mussolini’s recent 


\ . . 
Italian action has, in fact, brought out, for the dullest and 


Bing uciced eye to see, the underlying community of 
wow be ob Egyptian interests. To Egyptian eyes it must 
backers vious—with the fate of Tripoli and Abyssinia and 
Brit ain full view—that the choice is not between the 


om connection and independence, but between the 
“| connection 


ower which would 
"& imposed in 188 
ithe ticks would 
help the British 


and one with some other European 
be imposed, as the British connection 
2, by force. And the fable of the dog 
suggest that it is wiser for the Egyptians 
ciouk than to try the Italians. On the other 
lenge is pn, equally obvious to British eyes that, if a 
Veditettanea’ n&_ ‘© be offered to British power in the 

fan, then we cannot afford that the connection of 
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Egypt with the British Empire should continue to be one of 
duress. It must be our aim to place Anglo-Egyptian rela- 
tions on at least as satisfactory a footing as Anglo-‘Iraqi 
relations. Politically, and a fortiori morally, we need to 
have the Egyptians as our friends and allies, and not as our 
unwilling puppets. 

In this light, every one of the four points becomes far 
more tractable than ever before. The first two points— 
British security in Egypt and the defence of Egypt against 
aggression—become different sides of a single Anglo- 
Egyptian shicld. The second and third points also merge 
into one another, for the defence of Egypt against indirect 
foreign interference is bound up with the liquidation of the 
capitulations—an anachronism which has now been elimin- 
ated in ‘Iraq as well as in Turkey. As for the protection 
of minorities, the Copts have more and more thrown in their 
jot with their Muslim co-religionists; and the universal 
sympathy in Egypt for the Copts’ Abyssinian co-religionists 
is another sign that in Egypt the old religious wound is no 
longer open. As for the administration of the Anglo- 
Egyptian condominium in the Sudan, which has proved the 
most difficult point hitherto, it will evidently be easier for 
the British authorities to re-admit into practical as well as 
juridical partnership an Egyptian partner who has no more 
desire than his British colleague to see both parties alike 
evicted by some third Power. In fact, on all four points, 
the moment is singularly favourable for negotiation; and this 
is eminently a case in which prudence counsels speed and 
not delay. It will be singularly regrettable if the events 
of this week result in a postponement of the question on 
the ground that we cannot yield to violence and intimida- 
tion. The Egyptians may counter-retort by outbreaks on 
« wider scale—and so on, in another repetition of an old 
and wretched story. This is the vicious circle that we 
fear. We appeal to the Government most earnestly to pre- 
vent it from forming. They, and they alone, hold the 
initiative. 





CRISIS IN THE COAL INDUSTRY 


At the beginning of this week, almost simultaneously 
with the General Election, the miners balloted on a pro- 
posal to empower their Federation to enforce their claim 
for an increase in wages of 2s. a day by strike action if 
necessary. The result of the ballot will not be known till 
next Wednesday, and it is not, of course, certain that the 
necessary two-thirds majority will be secured in every 
district. But it is more than possible that, in a week or 
two, unless very careful thought is taken by all parties to 
the dispute—including the Government—we may find our- 
selves once more on the fatal road that led to the pro- 
tracted disaster of 1926. . ia 
That the economic pulse of the mines is still running 
extremely low, despite a considerable advance in mechani- 
sation and output per man-shift, there is no room for doubt. 
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The following table shows the official figures of wages, 
royalties, profits, output per man-shift, etc., in certain 
districts in the quarter ended June 30, 1935:— 


—— 








‘ Cash 
District | Wagees aoe — Profits an. canine 
istric ; - : : a c Man- 

par cee ton per ton par cen shift ™ shift. 

s. . oe s. : s. d. cwt. s. d. 
Scotland ..... 7 6421/0 6-04] 11 4-94 ]40 5-15 25°33 8 9-71 
Durham .... 7 & 6210 5-94 12 7:78 |—-0 4-41 22-05 8 O-3l 
S. Wales .. 910-43] 0 8 60] 15 4°75 |-0 2-63 20-23 9 3-81 
Yorkshire 8 5°73 10 4:83} 12 8831/40 3-80 26°17 10 3- 18 
N. Derby and Notts | 8 2°63 | 0 4°82 1/12 5-50/+0 2-69 27°68 10 6-07 
S. Derby, etc. 9 4°94) 0 3-S1 18 8-07 |4+0 6°34 22-50 9 9-39 
Lanes., Cheshire, etc.}10 2-74] 0 4°87 115 5-99 |—-O 0-16 20°04 9 3-70 
Great Britain ....... 8 742/)0 580/18 303|-0 066, 23°10 9 2°85 








Prima facie, these figures appear to prove that the 
industry cannot afford any increase of wages at all, at any 
rate in the exporting areas. The returns, however, are 
subject to one important qualification. The miners allege 
that the financial structure of the industry is now such that 
subsidiary selling organisations make profits, while the 
colliery companies show paper losses. This contention has 
been admitted by an impartial committee to have some 
force in South Wales; but until a similar investigation has 
been held in other areas, the layman must suspend 
judgment on it. In any case it is clear that the industry 
as a whole cannot economically grant an immediate 
increase in wages of 2s. a day. 

We are thus confronted with a great national industry 
unable to pay a decent living wage, and a large body of 
organised workers evidently convinced of their right to 
demand by the strike method what ten years of patience 
have failed to attain. What is to be done? The arbitra- 
tion which the miners have offered would in itself be no 
solution, since it would not affect the ability of the industry 
to pay higher wages. Ultimately, a solution can only come 
from an increase in demand, a reduction in costs, or a 
Government subsidy. Nothing but a far-reaching revival 
of international trade could bring an increase in demand 
large enough to have substantial effects; for coal mining is 
faced throughout the world with the rapid development of 
substitute fuels. Some slight revival of demand has, of 
course, resulted from the British internal recovery of the 
last three years; and some revival of exports to particular 
countries has followed the conclusion of Mr Runciman’s 
trade agreements, as the following figures of coal exports in 
the last three years show: — 








| 
, 9 January to October 
Country | 1932 | 1933 | 1934 | 1934 1935 
Tons | Tons Tons Tons Tons 
000's 000's 0000's 000's 0000's 
Norway ......... S868 983 1,371 1,168 1,072 
OS 1,365 1,984 2,610 2,154 2,069 
Denmark ........ 2,090 2,857 3,088 2,597 2,583 
Iceland .......... 85 124 107 91 114 
Finland........... 474 473 831 716 626 
Germany ...... 2,309 2,360 2,541 2,071 2,398 
Argentina ....... 1,846 1,852 1,937 1,648 1,644 
OO eee 33 29 24 se 4 
0) — 236 323 402 
Lithuania........ 72 152 185 
EE excnvenevenes 9,378 11,137 13,096 10,445° | 10,506* 
Total exports (all) | 
countries) ... | 38,899 39,068 39,660 33,267 | 32,351 





* Excluding Estonia, Latvia and Lithuania. 


While the sterling countries, however, owing to internal 
recovery, have been increasing their coal imports, the gold 
countries have been decreasing theirs; and it would be 
optimistic to look to the export market for a quick improve- 
ment in the situation. 

How far then is a reduction of costs possible? Such 
measures as the unification of royalties and the centralisa- 
tion of selling, now promised by the Government, will be of 
some assistance. But they cannot substantially reduce costs 
of production or of marketing in the immediate future. And 
to the suggestion that internal prices should be substantially 
raised by some development on cartel lines, with a differen- 
tial export price, there are two formidable objections: first, 
that internal demand might be curtailed; and, secondly, 
that the charge of ‘‘ dumping ’’ might lead to foreign 
retaliation against our exports. In short, if the consumer, 
directly or indirectly, is to be paymaster, a rise in wages 
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must mean a reduction in employme ; 
costs to be reduced, other 4 ie ae Margin oj oe 
extremely narrow; and it is generally conc qoyetts, fe 
mechanical equipment of many pits (thouet €d that the — 
reasonably modern and efficient. BY Not all) is a 
We are thus brought back to the fundamental fact #4. ei 
the industry is really suffering from chronic _ 
capacity; that many uneconomic pits are runnin — PRI 
and on short time; and that if production could ve 
trated on the most efficient pits, profits could be re _ 
and wages raised. This is the opinion of the more ae 
sive among the owners themselves; and it has been —, 
by a whole succession of investigating committees oie — 
missions. It found legislative expression in the aceite 
tion provisions of the Coal Mines Act of 1930 and the Re S 
organisation Commission set up by this Act. Indeed i ao 
may be taken to be admitted by the present Government e 
But, unhappily, the progress of amalgamation has been iia 
lamentably slow, except in South Wales and Lancashire T 
owing to the obstructionist attitude of a section of the bra 
owners, combined with the ‘‘ wrecking clause,”’ inserted ip $0 
the 1930 Act by the House of Lords, which makes it com. the 
pulsory on the promoters of an amalgamation scheme to blos 
prove that it will ‘‘ not be financially injurious to any of wee 
the undertakings proposed to be amalgamated.” It was bot 
this clause which brought the recent South Yorkshire scheme trot 
to grief. —s 
We are driven, therefore, to the inescapable conclusion sub 
that it will be the duty of the new Government to decide on el 
the compulsory enforcement of amalgamation in the remain- l 
ing coalfields. The industry cannot go on pleading to be wet 
given “‘ time ’’ for voluntary reorganisation. It has had wid 
sixteen years since the Sankey Report, nine years since the tra! 
Samuel Report and five years since the Coal Mines Act ¢ wa 
1930. The Government, we suggest, should announce tha im! 
after three months a Bill will be introduced into Parla the 
ment providing for compulsory amalgamation on line So! 
whose details would be worked out by the Reorganisation dor 
Commission or some statutory body of equivalent know- oth 
ledge and status. So far any Government should certainly ma 
go, whether the miners vote for a strike or not. of 
Should it go further? There is, of course, little chance S) 
that a mere promise of compulsory amalgamation, even a in 
a definite date, will now satisfy the miners. Indeed, nothing Br 
short of a concrete guarantee of an increase In wages 0? ap 
a definite date, with or without some prospect of nation! in 
negotiations, is now likely to satisfy them that they are not de 
suffering from an intolerable injustice. For it must be de 
remembered that they are asking not for a uniform nations al 
rate of wages, but for a national agreement taking account t 
of local differences. Should the Government grant a = es 
porary subsidy, or enforce national negotiations, oF bot 
The arguments against any kind of subsidy are man} - e 
obvious, and the precedent of 1925 would seem to be be : 
clusive. We suggest, once more, that the most practica : f 
solution may be for the Government to undertake f 
introduce a Bill at a definite date providing for comp™™ t 
sory amalgamation, a committee of arbitration on Wag" 
‘ 


similar to last year’s Bridgeman Committee, ae “a 
sory national negotiations in the future. such nt cept. 
seems to be the minimum that the miners could we a 
But it should certainly be offered. For nobody ca oof 
that a mere policy of drift may involve us ™ 


‘ners mos 
catastrophe from which all will suffer, and the miners m 
of all. 
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THE ENGLISHMAN’S FRUIT | 
: sively 

Consumption of fruit in Great Britain has protres bave 
expanded during the past decade. ie improv 
contributed to this desirable result, inclu rs change i 
technique of storage and transportation - impetus 
popular taste, which may have drawn “ lanced dietary: 
the wider ‘‘ cult of the vitamin = im 4 t Economic Com- 
According to the estimates of the es rat per head 
mittee, the apparent consumption of -_ evel of 9 Ibs. 
rose from 70 Ibs. in 1924 to the recor 
last year. 
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has the Englishman satisfied this 
From pont Roughly three-fourths of the fresh 
owing eo in the United Kingdom is imported from 
_ but domestic production has lately been in- 
—_ The output of the principal orchard fruits is 
wet as follows by the Ministry of Agriculture : — 
3 


uctioN OF ORCHARD FRUITS IN ENGLAND AND WALES 
opU 

(000 cwts.) 
aa 1934 com- 


1930 1931 1932 1933 1934 


PR 


pared 
1929-34 
Average 


1929 




















© 


° 

4917 | 2,321 | 3,206 | 4,270 | 10,532 +93 
aaeeeeeeeee*” _ 416 260 ; 342 585 +40 
eee 1.215 | 2,56! 646 687 | 2,926 3,177 +70 
296 466 267 266 446 380 +8 


The figures show wide annual fluctuation. Of all 
branches of British agricultural activity, fruit production 
s one of the most uncertain. The grower is entirely at 
he mercy of the weather; late frosts may destroy the 
blossom, or autumnal gales blow the ripe fruit from the 
tees and render it unmarketable. The coincidence of 
both factors has made the 1935 season most unsatisfactory 
om the growers’ point of view. The yield of small fruit 
_strawberries, raspberries, currants and gooseberries—is 
subject to less violent oscillations, but these crops are of 
relatively small importance to the British grower. 


Until quite recently fluctuations in home production 
were reflected directly in consumption. Supplies varied 
widely from year to year, and consumption was concen- 
trated in comparatively short seasons. When the crop 
was ripe it had, perforce, to be picked and consumed 
immediately, and prices frequently fell to low levels in 
the resulting period of glut. This condition still holds to 
some extent in the small fruit trade, but much has been 
done to smooth out supplies by canning, bottling and 
other methods of preservation. Recently, moreover, re- 
markable progress has been made in the “‘ gas’ storage 
of home-grown orchard fruit—i.e. storage in an atmo- 
sphere whose carbon dioxide content has been appreciably 
increased. Experience has shown that supplies of 
Bramley’s Seedling—the most important English cooking 
apple—can be kept in good condition for twelve months 
in this way. Though the method is still in an early 
development stage, experiments along similar lines are 
being made with other kinds of fruit, and its utilisation on 
an increasing scale is confidently predicted. Already as 
much as 16 per cent. of the home apple crop is marketed 
tach season after the end of December. 


Importation remains, however, the principal means of 
“ening out the supply of raw fruit and of making good 
iticiencies in home production. The invention of re- 
ingeration introduced the Englishman to hitherto unknown 
tut and brought supplies of certain old favourites to his 
tuble throughout the winter months. Since the war the 
powth of British imports of raw fruit has been remark- 
abe, The official figures have risen from an average of 
13,000 tons in the quinquennium 1909-13 to 1,463,000 
si 1933 and 1,354,000 tons in 1934. The United 
te om, in fact, has become the world’s largest importer 
: - fruit. Empire sources of supply have received 
ton ia share in this expanding trade, their propor- 
. : the total having risen from 1 5 per cent. in 1909-13 
Ad cent. last year. To this result the British 
“ ok s tariff policy, under the Ottawa Agreements, 

, Ho y contnibuted. Like most other commodities, 
i. — from foreign countries have been subject, 
4 ees 7, 1932, to a duty of 100 per cent. ad valorem. 

ie date ne mire apples and pears pay additional 
it similar 4 of 4s. 6d. per cwt., and bananas and grape 
se out of 2s. 6d. and §s. per cwt. respectively 

. for im € year. The duty on oranges is 3s. 6d. per 
Hothouse Ports in any month from April to November. 
While othe apes pay 3d. per lb. during the whole year, 
February grapes escape with a duty of 14d. per lb. from 


tested - June. The Empire at present is hardly in- 


rely to th © production of lemons, which are subject 
© ad valorem duty of 10 per cent. The next 


ad 
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table relates to imports of the principal kinds of raw fruit 
in the last few years :— 


IMPORTS OF Raw FRUIT INTO THE UNITED KINGDOM 


























Year Apples | Pears | Bananas | Grapes ——_ | Lemons Oranges 
<n de iii aii ig ie 
ooo | (ooo | ooo | (ooo | cooo | cooo | (ooo 
cwts.) cwts.) | bunches) | cwts.) | cwts.) cwts.) cwts.) 
WI rvwecaceccoavcis 7.233 1,324 11,308 82U 31 1,208 7,520 
a ciconecccnseone 5,758 1,078 14,937 864 543 1,361 9,264 
ee ithicecvacdtesces 6,172 1,029 14,990 695 556 1,477 10,207 
Tb cckdvcmoevnccce 7,599 1,237 16,162 944 896 1,409 10,391 
 csbisccncesencwsc 8,091 1,112 17,108 903 773 1,447 9,343 
Ri cenihintctccaiesetacie 7,450 1,134 15,908 781 776 1,816 11,555 
aia 5,900 | 1,009 | 17,068 | 1,060 974 | 1,526 | 10,399 
\ 





These seven varieties account for over 90 per cent. of 
British imports of fruit. Their recent trend has been 
steadily upwards. Apples come chiefly from Australasia, 
Canada and the United States, and pears from Australia, 
South Africa, the United States and Belgium. The decline 
in imports last year, in both cases, was due mainly to the 
abnormal size of the home crop. Bananas are now obtained 
chiefly from the British West Indies, and grapes come 
from South Africa and various European countries. In 
terms of value the orange now heads the list of imports; 
consumption of citrous fruits generally, indeed, has notably 
increased in the last ten vears. Palestine has replaced 
Spain as the principal supplier of oranges, but South Africa 
is still second to the United States as a source of grapefruit. 
The bulk of our lemons comes from Italy, and the trade may 
be appreciably affected by the application of ‘‘ sanctions ”’ 
on November 18th. British countries overseas have lately 
begun to export to the United Kingdom, but their contri- 
bution is not yet on a large scale. 


To obtain accurate information on price movements is a 
matter of some difficulty. Fruit prices are quoted in terms 
of different ‘‘ packs,’’ the size and quality of which are 
subject to wide variations. A fair idea of the trend of 
quotations, however, may be gathered from the series of 
average import prices which we show below : — 


AVERAGE IMPORT PRICE OF CERTAIN FRUITS 


(Shillings per cwt.) 














Year | Apples | Pears mame Grapes | — Lemons | Oranges 
vids cacsnenents 23-2 28-2 9-8 41-0 34-6 15-8 19-0 
ene 24-6 31-0 7:6 46°38 33°4 21-0 21-2 
Wa ccesseexccscecs 19-4 26-6 $-2 33-8 26-6 17-8 16-2 
Pecks senseddcues 19-0 28-0 5:4 29-0 23-8 12:4 14°38 
BOOED vcivcecceses 21-5 26°3 4°38 49°6 23-3 18:1 15-7 
' 
(a) Based on nine months’ figures. (6) Shillings per bunch. 


In most cases prices rose between 1924 and 1929, but de- 
clined substantially during the ensuing depression. Re- 
covery has been slow and uneven, but some improvement 
has recently occurred, partly owing to increased demand, 
and partly to reduced supplies brought about by adverse 
weather and slightly diminished imports. 


The present year has seen an abortive attempt to estab- 
lish a fruit marketing scheme under the Agricultural 
Marketing Acts. Its failure was due to opposition from 
the growers themselves—intluenced, possibly, by the 
apparent difficulties of other marketing schemes in recent 
months. It is to be hoped, nevertheless, that the growers 
will not overlook the deficiencies of their present marketing 
methods. Despite the Ministry of Agriculture's continuous 
efforts to extend the use of the National Mark and to educate 
the grower in other ways, a substantial proportion of home- 
produced fruit still reaches the market in an unsatisfactory 
condition. Packing is frequently inadequate and grading 
non-existent. The results are unfortunate, both as regards 
reputation and prices. There are some In the industry 
who would seek to guarantee its prosperity by restriction of 
imports and the creation of an artificial scarcity. The 
present survey, however, affords the best of all possible 
commentaries on such a suggestion. Great Britain is de- 
pendent upon overseas sources for the bulk of her con- 
sumption of fresh fruit. The nature of our climate makes 
difficulties and disappointments inevitable. The grower 
will best secure a higher return for his produce not by 
creating scarcity, but by improving his grading, packing 
and marketing technique in general. 


oy NER 
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THE “NECESSITY” FOR COLONIES 


In the Economist of October 26th (page 794) two tables 
were printed which showed the percentages of the world’s 
area and population and of the production of 31 important 
raw materials falling within the British, French and Dutch 
Empires, the United States and the U.S.S.R. It was 
pointed out in the accompanying article that these five 
countries, even in combination, have a monopoly of the 
production of only a few materials, while it is only in very 
rare cases that one empire produces the whole of the 
world’s supply. Nevertheless it is an undeniable fact that 
these five countries have more than their ‘‘ fair share ’’ of 
the good things of the earth. To many people—to most 
peopie of the ‘‘ Have Not ’’ countries—the mere fact that 
these five empires embrace 61 per cent. of the surface of the 
globe is sufficient argument for a redistribution of colonies. 
But that is to leap rather prematurely to a conclusion. It 
is not enough for the ‘‘ Have Nots ’’ merely to demonstrate 
that the ‘‘ Haves ’’ possess the greater part of the world’s 
colonial territories. They must also establish that they are 
damaged thereby and that their own standard of living is 
perceptibly lower as a result of colonial inequality. Are 
the ‘‘ Have Nots’’ really poorer for having no colonies? 
Does the possession of colonies really increase the standard 
of living of the mother country? Setting aside for the 
moment all questions of prestige and national amour propre, 
what validity is there in the economic case of the 
malcontents? 

There are four economic arguments put forward in 
favour of colonies. It is said in the first place that it is 
necessary to possess colonies in order to ensure access to 
essential raw materials. Secondly, colonies are said to be 
needed as markets for the industrial output of the mother 
country; or, thirdly, as fields for the investment of the 
mother country’s surplus savings. And, fourthly, colonies 
are demanded as outlets for the ‘‘ surplus populations ’’ of 
the large industrial States. 

The first of these arguments, the need for access to raw 
matenals, has been officially recognised by Sir Samuel 
Hoare, speaking at Geneva on behalf of the British Govern- 
ment. Indeed, the terms of his speech, in which he pro- 
mised British co-operation in an inquiry into the subject, 
suggest that Sir Samuel regarded access to raw materials as 
the end, as well as the beginning, of the colonial problem. 
In point of fact, it is only a part, and probably the most 
easily soluble part, of the whole complex. It is safe to say 
that no industrial country has ever, in time of peace, found 
itself discriminated against, in the matter of access to raw 
materials, by the colonial possessor of the raw materials. 
No colonial raw material producer has ever refused, on 
orders from the mother country, to sell on equal terms to 
all would-be purchasers. The rubber consumers of the 
world had some legitimate cause for complaint against 
Great Britain because of the Stevenson scheme for restrict- 
ing the supply of rubber, and one or two of the existing 
restriction schemes may also work against the consumer. 
But none of them have imposed higher prices on the con- 
sumers of ‘‘ Have Not ’’ countries than on the consumers 
of the mother countries themselves. In this sense they have 
not been discriminatory. Moreover, it should not be an 
impossible task to negotiate an international treaty by 
which the colonial powers bind themselves not to dis- 
criminate. Countries with exchange restrictions would, it 
is true, find it easier to buy materials from colonies within 
their own currency circle, and the German Finance Minister 
has recently made this a reason for demanding colonies for 
Germany. But must we really assume that currency 
restrictions will be with us indefinitely? And even if they 
are, it is by no means certain that the possession of colonies 
would reduce, and not add to, the currency difficulties of 
the home country. The pre-war German colonies always 
had a substantial debit balance of trade, and they would 
pro tanto have constituted a drain on the exchange 
resources of the Reichsbank. Apart from the special 
difficulty of exchange restrictions, a treaty against dis- 
crimination should be amply sufficient to meet any just 
apprehensions on the part of the ‘‘ Have-Nots ’’ about their 
supplies of raw materials. 

The second argument—that colonies provide a market 
for the industries of the mother country—is rather more 
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substantial and more difficult to meet. Trade 
certain extent, follow the flag, even without 9 068, to a 
and a colony which is administered mpUlsion, 


and 

Englishmen will have a definite preference ihn 

ducts. In addition, contracts for the public survnn 
i 


the colonies will naturally go to the mo 

on neither score are the + tthe a eae, But 
country—and the corresponding disadvantages ae 
the ** Have-Nots ‘’—likely to be more than yery ed by 
The bulk of trade depends upon tariff policy. a 
present the Have-Nots have had very little to ne ° 
But this is because of the accident that the pote 


“4 i o. 2 tw st 
colonial empires, the British and the aa’ ie 
scrupulously observed the principle of the Open Door Yer 


there have already been infractions of the principle, notably 
in the shape of discriminatory quotas against Japanes 
textile goods, and if the ‘‘ Empire Free Trade ” party in 
Great Britain had its way the Open Door would soon by 
tight shut. Here again, as in the case of access to ray 
materials, the ‘‘ Have-Nots’ ’’ case rests more upon appr. 
hensions for the future than upon grievances in the present, 
A treaty to guarantee the Open Door, as it is guaranteed 
in the case of mandated territories by the League Covenant 
should suffice to dispose of all legitimate apprehensions 
It is worth remarking en passant that the potentialities of 
tropical countries as markets for the products of industy 
can be vastly exaggerated. The attention that is paid to 
them is very largely due to the stubborn, but fallacious, 
belief that industrial countries can export only to unde- 
veloped regions of the earth. In point of fact, the examina- 
tion of any industrial country’s export statistics would 
reveal the fact that industrial countries are much better 
customers for industrial goods than undeveloped (ie 
poverty-stricken) colonies. 

The argument that colonies are needed as a field for the 
investment of surplus savings can be dismissed in very few 
words. In the first place it would be difficult to find 
instances of a colony refusing to accept, or discriminating 
against, foreign capital. And in the second place, none 
of the ‘‘ Have-Nots ’’ has, or is likely to have, for some 
time to come any savings to spare. 

Finally, there is the ‘‘ excess population "’ argument 
which is important if only because of the importance 
attached to it in the allegedly crowded countries. But if 
there is an excess of population in Germany and Italy, 
exists only in relation to the restricted trading opportu 
ties of those countries. If there were substantial freedom 
of trade (which Germany and Italy have not been ve 
ward in suppressing) both countries could undoubted’ 
support much more than their present populations. i 
population could double, and Germany s almost dou ' 
before the density of population in either country ea 
great as in Belgium. Moreover, it is a little — a 
believe in the sincerity of this cry of suffocation ¥ bh tp 
governments of these countries do everything — che 
stimulate an increase in the birth-rate. But let wen 
that all these objections are waived and that there is = 
surplus of population which could be relieved by wero 
tion. Even then, is there anything that the nig 
empires can do? Kenya is the only tropical country aa 
white settlement has been successful on anything ae a 
the tiniest scale, and there are only some 17 = a. 
inhabitants of Kenya even now, after decades a “ Have: 
tropical colonies were to be handed over to make thei 
Nots,”’ the only Europeans who could expect oat 
living there would be a handful (a 
steady supply of administrative jobs Ainge ve the 
negligible factor, but it would do nothing atter for th 
pressure of population at home. Is not this ae States an 
fully self-governing Dominions, for the Um han for the 
for the South American countries, rather t 
colonial empires? — 

We have now examined the four eS ae 
ments for colonies. We have found a _. nt are com 
little, in them so far as the past and the Se : 
cerned. The Economist examined the —_— as Novel 
Germany and her former colonies as one article may 
ber 9, 1918, and some of the facts from pulation ® 


serve to point the moral. The total German 753 fen! 


20 
all the German colonies in 191I was ony | teal. 
than the number of Germans in the City of P 
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penditure of the colonies was £4,323,000 in 
combined ee was only £2,448,000. Their exports to 
gl2, yy amounted only to {2,105,000, compared with 
ey total imports of raw materials (excluding food- 
Gamat ‘y79.000,000. Can it possibly be maintained that 
— vith these colonies, was in any tangible sense 
pane than, say, Sweden, which has never had any 
— > Even in the British case, the trade of Great 
a 1934 with the Empire, other than the fully or 
Bre self-governing parts, was less than 7 per cent. of our 
” he and less than 10 per cent. of our exports. 
aut if we are in for a period of growing discrimination in 
tariff policies of colonial empires, the position is completely 
changed. The talk that is current in Imperialist circles in 
Great Britain provides ample justification for apprehensions 
on the part of the ** Have Nots ’’ that, although they have 
jitle to complain of at present, they will have plenty in the 
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future. The means of quieting all such apprehensions has 
already been indicated—a guarantee by the colonial 
powers that the principle of the Open Door—an Open Door 
lor exports of raw materials, for imports of manufactures 
and for immigration of settlers—shall continue to be 
applied. Much the easiest way of implementing such a 
guarantee would be for the colonial powers to accept in 
respect of all their tropical possessions the obligations of 
the League mandate which they have already accepted in 
some. 

There are, however, two dangers in an attempt to settle 
the matter by logic alone. The first is that if the ‘‘ Have- 
Nots’’ have no case for demanding colonies, the 
‘“ Haves ’’ have equally no case in clinging to them. And 
the second is that it is not, at bottom, a rational problem 
at all, but an irrational conflict of prestige and jealousy 
among the great imperialist States. 





NOTES OF THE WEEK 


The President's Armistice Day Speech.—The diff- 
culties besetting President Roosevelt in his handling of the 
international situation are numerous and formidable. 
Their extent may be gauged by the fact that the star point 
in the President’s Armistice Day speech was the imminent 
conclusion of a trade agreement between the United States 
and Canada. We do not wish to minimise the impor- 
tance of this achievement, which we discuss in a later 
Note. The President can justly claim that it will ‘‘ give 
an example to the world by removing or lowering the 
barriers which impede friendly intercourse.’’ Yet, when 
all is said, this agreement pales in importance beside cer- 
tain other points in the speech. The President has to con- 
vine his countrymen that the most effective way to 
achieve their country’s ‘‘ primary purpose ’’ of ‘‘ avoiding 
being drawn into war’’ is to avoid placing stumbling- 
blocks in the path of other people who are taking collective 
action for the maintenance of peace. ‘‘ While we cannot 
build walls around ourselves and hide our heads in sand, 
we must go forward with all our strength to press and 
strive for international peace.’’ And the practical action 
which the President commended once again was to take 
care that the avoidance of warlike activity, and the pro- 
motion of peace, should not be obstructed by trade. 
“Except,’’ he told his hearers, ‘‘ for those few who have 
placed, or who place, temporary and selfish gain ahead of 
tational or world peace, the overwhelming mass of Ameri- 
can citizens are in hearty accordance with these basic poli- 
cits of our Government, as they are also entirely sym- 
pathetic with the efforts of other nations to end war.’’ We 
believe that the American people have taken the point. 
Even a negative American policy may have international 
} “ hardly less valuable to the world than to America 


* * * 


,irance’s Financial Troubles.—Thursday’s rise in the 
ome Bank rate, following a further loss of gold, has 
a attention to France’s financial troubles. The 
rn in world commodity prices has for the moment 
oo the pressure of France’s monetary crisis on 
: Sol y tng peasant. But the influence of the over- 
en is becoming apparent in a new Budget 
em Not merely have the cuts of last July come 
would ° Toost, as most external observers predicted they 
nates tapidly shrinking revenues; but the Finance 
a a of the Chamber is refusing to ratify the 
ov of the cuts. Already in September 
bated “—g . Were 22 per cent. below the estimates, com- 
Both ines per cent. in August and 15.4 per cent. in July. 
Dent js = and exports are still falling; and unemploy- 
mation - — indices of industrial production show 
8 difficult to a ‘ow level rather than further decline; but it 
Deventer esist the conclusion that decline has only been 
dittre on pvt’ Government’s considerable loan expen- 


bon re is works and armaments—as our Paris corre- 
IStum miceee® this week. But this expenditure has in 
the rate of interest, and the rentes are again 


falling. M. Régnier, the French Finance Minister, has 
discovered a new non-monetary explanation of France’s 
crisis. He says it is due to the fact that French industry re- 
newed its plant and equipment so effectively just after the 
war that it now needs no new plant, and heavy industry is 
consequently depressed. He does not explain why this 
depression did not start till 1932. In fact, France’s experi- 
ence in the last three months—like Holland’s—is yet one 
more proof that the low interest rates and lower tariffs 
necessary to stimulate revival are difficult of attainment so 
long as an overvalued currency maintains its adverse 
pressure on the exchange rate and the gold reserve. And 
unless such a revival is stimulated, it is merely a matter of 
time until falling revenues provoke a new Budget crisis. 
That time seems to have been brought nearer in France 
by the decision of the Radical-Socialists in the Chamber 
Finance Committee to restore £33 millions of last July’s 
cuts in the interests of small rentiers and fonctionnaires. 
M. Laval resisted the proposal, and there was further dis- 
cussion this week. In the course of the debate, however, 
M. Paul Reynaud challenged M. Laval, without much 
effect, to state his reasons against devaluation. The next 
few weeks may well be critical in France. 


* * * 


Italian Protest Against Sanctions.—The Italian 
protest, handed at the beginning of this week to the 
Governments imposing sanctions, is unexpectedly truculent 
in tone. It is no news to Signor Mussolini that sanctions 
are to be applied, and he has already pledged his country- 
men to bear them with stoical resignation. The note is 
drafted on the principle that a bad excuse is better than 
none. Ras Gugsa has become Italy’s Mr Micawber: she 
can never desert the Tigreans whom she has liberated from 
the Shoan tyranny of Addis Ababa; she has invaded 
Abyssinia to liberate the slaves. Meanwhile, Italy’s fellow 
States Members of the League have been taking ‘‘ harsh 
and hasty steps ’’ against a Power which is so reluctantly 
and so benevolently waging war. The Italian Government 
threatens to take reprisals, by way of ‘‘ substantial devia- 
tions from the present currents of exchange and trade,”’ 
against the prohibition of Italian exports—a measure which 
the note denounces as ‘‘a veritable act of hostility.’ 
Perhaps the oddest passage in the note is the argument that 
the action taken by States Members on the recommendation 
of the Co-ordination Committee is the action, not of the 
League, but of the individual Governments. The antithesis 
is unreal. The Covenant obliges the States Members to 
take action when Article XVI comes into operation. The 
action in each country is national action in the nature of 
the case. But it is action taken in pursuance of the obliga- 
tions of the Covenant in just the same sense as ina speech 
made, or a vote recorded, at Geneva. By insisting upon 
the individual responsibility of the Governments concerned, 
Signor Mussolini is, in fact, placing an invaluable argument 
in the mouths of those of us who may favour a forward 
policy when the time comes for giving the next turn to the 
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sanctions screw. If action in fulfilment of Article XVI is 
incumbent upon each State Member severally—and we 
believe that it is—then we are not merely free, but possibly 
bound, in case of necessity, to go ahead without waiting 
for complete unanimity. 


* * * 


This Week’s War News.—It is becoming clearer than 

ever that, so far, the Italian forces have met with virtually 
no resistance—except, perhaps, in their capture of the 
Abyssinian stronghold of Gorahai, on the Ogaden front. 
Moreover, of the admitted Italian casualties up to date, 
which amount to no more than about a hundred, nearly 
the whole have been suffered by native troops. That the 
Abyssinians will turn and fight at some point may be 
taken for granted, since manifestly the Italians’ hope and 
the Emperor’s fear has been that the Amhara warriors 
would throw themselves upon the Italians prematurely 
and expose themselves to being massacred. Impetuous, 
conceited, and above all contemptuous of an enemy whom 
they defeated in 1896, the Abyssinians have nevertheless 
surprisingly kept their patience and allowed the Italians 
to advance deep into their territory, in order that they 
may feel the full strain of long-drawn-out communications. 
On the northern front this Abyssinian strategy seems to 
be going according to plan; for it is virtually admitted, 
on the Italian side, that the difficulty of creating and 
maintaining their means of communication is increasing 
in geometrical progression with the arithmetical progress 
of their advance. On the other hand, in the open lowland 
country of the Ogaden, the fall of Gorahai has enabled 
at any rate small advance parties of Italian tanks and 
armoured cars to push forward already almost within 
striking distance of places which the Abyssinians are likely 
to try to defend at all costs. One of these is the 
route from the coast—by road from Berbera and by rail 
from Djibouti—along which the Abyssinian Government 
is hastily importing the arms that have been so long with- 
held from it. If the Italian forces get astride this route, 
the import of arms into Abyssinia will be restricted to 
the sheltered but roundabout back-door route through the 
Sudan. Another thing which the Abyssinians are likely 
to fight for is the possession of the city of Harrar—the 
finest town in the Ethiopian Empire and the family 
appanage of the Emperor’s house. We may, therefore, 
perhaps, expect to see the first real battle of the war 
fought in the near future in the neighbourhood of Harrar 
and Jijiga. On the other hand, if the war is fought to 
a finish, we believe that that last act will be played in 
the highlands. The difficulty of the Italians in Abyssinia, 
like that of the Greeks in Anatolia in 1919-22, will be, 
not the winning of victories or the occupying of territory, 
but the problem of how to compel an elusive enemy to 
make peace. With the sanctions screw turning, this 
problem will give the Duce more and more matter for 
thought. 


* * * 


Dissolution of the Stahlhelm.— As the Conservative 
Party’s ex-servicemen’s organisation, the Stahlhelm, has 
played a notable and honourable part in the post-war his- 
tory of Germany, its dissolution by Herr Hitler on the 
8th of this month gives the observer a certain shock—even 
though the fall of this tall tree in the German political 
jungle has long been prepared and expected. There is 
assuredly no intentional irony in the Fihrer’s paternal 
suggestion that the Stahlhelmers should not regret the dis- 
solution of their organisation but should rather regard it 
as the crowning achievement of their work. They are 
admonished to sacrifice themselves joyfully on the altar of 
the Nordic goddess Gleichschaltung; but it may be doubted 
whether the disappearance of a name will mean the dis- 
appearance of the political outlook which it has hitherto 
covered. ‘“ The new armed forces,’’ Herr Hitler declares 
: take the place of the Stahlhelm as custodians of the old 
Army’s traditions, while political power is exercised by the 
National-Socialist Party.’’ But can the politics of the 
Third Reich really be expected to fall accommodating] 
into this cut-and-dried pattern? Will the seseuiies 
generations of young men, who henceforth are to be put 
through the reconditioned Prussian Army, really emerge 
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unstamped with the old Conservative tradition? W er tl 
not believe that the rehabilitated Reichswehr wil]. 932, 
prove to be a political seminary for Teally yam 


budding Nay 
seems more likely that the esprit de corps ofthe hea 


of German reservists will partake less of ae 
the Stahlhelm spirit. For Nazidom “te pen —— of 
be no more than the last phase of a r Se 


muc 
ettlem 
ny dr 
p ret 


egime. 
themselves superfluous may be the destiny of otha ne ple 
ful people besides the disbanded Stahlhe] — ant 


mers. 
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Lord Nuffield and the Steel Tariff —Lordg Nuffield 
becoming a confirmed free trader. A year ago ‘hak 
declared his conviction that it was the patriotic duty a 

englishman to buy British cars, we inquired whether be 
would feel justified in purchasing some ot his raw materi: 
from foreign countries if he could not get them so ent 
at home. In August this year he supplied the answer 
The price of British steel, he said, was a third higher than 
that of our foreign competitors outside the tariff; and unlex 
the British steel producers changed their methods he wou; 
‘‘ buy steel outside this country.”’ In a speech at a mut. 
ing on Monday this week Lord Nuffield returned to th, 
attack : — 


There is a steel and iron ring (he said) against us in this 
country. In the motor industry we are paying more than 
one-third more for steel than are our friends across thy 
water. The steel and iron industry in this country live in 
the Victorian era, sitting in their chairs, with big cigar 
putting that 33} per cent. tariff in their pockets and charging 
us with it. 


How speedily has a little practical experience disturbed 
Lord Nuffield’s protectionist theories! And how eloquent 
a commentary was his speech on the view expressed by 2 
leader writer of The Times, on the page preceding a report 
of this meeting, that ‘‘ British tariffs have been 
effective, so constructive, and so free from corrupting con- 
sequences that they are really unassailable! ” 


* * * 


Lord Trenchard Resigns.—On Tuesday night Lor 
Trenchard resigned his position as Commissioner of Polic 
of the Metropolis. He took up his responsibilities four 
years ago, at a time of widespread demand for the tighten: 
ing up of the discipline and efficiency of the Force, te 
modernising of its methods, and the eradication of a tend- 
ency to laxity in certain sections. This, by common Com: 
sent, Lord Trenchard has in the main achieved; and he 
will find a secure place in the gallery of efficient adminis- 
trative reformers. If he has also found a secure place on 
the music-hall stage and in the mind of the Communis 
propagandist, it is not so much due to the deep sem 
Fascist ’’ designs attributed to him by the latter as to 5s 
‘‘ public-school ’’ constables and his Police College. 
These, however, were evidently his own sincere idea ” 
nucleus around which any disciplined and incorrupudit 
public service must inevitably be formed. And histor! 
may even prove him right. 


* * * 


Shanghai Shooting Incident.—Unpleasant happen’ 
in the Far East have a habit of occurring at moments © 2 
the rest of the world is preoccupied with its own aa 
On the even of the application of economic sanctions aga! “ 
Italy, dark and ominous clouds have been gathenng 7 
the Far Eastern horizon. The continuing Sino- Japan 
tension in North China is one, and the hostile Japan 
reception of the Chinese currency plan is another. : a 
now comes one of those shooting incidents og? eo 
sparks in a powder magazine. On the —_— “of Greate! 
ber oth a Japanese sailor was shot in the streets cks in the 
Shanghai on his return from an outing to — not beet 
International Settlement. The murderer has tionality 
identified, and there is no evidence either of his n territoY 
or motives. The event, however, occurred ‘marines in 
under Chinese administration; the er atrols were 
Shanghai were immediately mobilised, an Awe the dis 
sent out beyond the bounds of the Settlemen this was none 
trict in which the murder was committed. As 
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han Chapei, which was devastated in the fighting in 
ert appearance of the Japanese patrols was followed 
p32, the ar ies of Chinese refugees—carrying with them 
nee their worldly goods as they could—into the 
ot nt area. Fortunately there has not as yet been 
sie sequel, and the refugees are even beginning 
—_ Shanghai is, indeed, a less likely scene of pos- 
— anese “activity than Northern China. The 
le shai affair of 1932 brought the Japanese neither profit 
= dit: and Japan’s interests may be better served by 
I : a deering the golden eggs than by killing the goose 
er jays them on the banks of the Whangpoo River. 
— theless, this shooting affair is the last news that we 
ld wish to receive from Shanghai at the present critical 
ncture in world affairs. 


* * * 














4 Canadian-American Trade Agreement.—The 
wotiations for a trade agreement between the United 
ates and Canada have at length been brought to a suc- 
sul conclusion, which President Roosevelt and Mr 
fackenzie King were able to announce in their respective 
mmistice Day speeches. The details of the agreement have 
ot been published and will not be until after the signature, 
hich may take place on Friday of this week. It is impos- 
‘bie, therefore, at the moment to be sure exactly how much 
he agreement amounts to. But it is believed to be com- 
atively limited in scope. The American concessions are 
xpected to concern lumber, live cattle, cream, seed pota- 
nes and a few other farm products. Canada will make 
oncessions on a few manufactured goods such as motor 
ars, but the greatest benefit to the United States will come 
rom the application of the Canadian intermediate tariff to 
erican goods and from the abandonment of the 
anadian practice of arbitrary valuations. This agree- 
ment is one of peculiar importance for the future of world 
made, for the reason that the circumstances were more 
avourable for a really radical reduction of tariff barriers 
between Canada and the United States than between almost 
any other pair of countries. In Canada the Government 
as just been swept into office with a record majority after 
acampaign in which Free Trade played a very large part. 
In the United States the Secretary of State, with the back- 
ing of the President, has for two years been preaching and, 
hen opportunity offered, practising a policy of tariff 
ductions. Moreover, between Canada and the United 
plates there are no red herrings of differing standards of 
living to draw across the trail of freer trade. If Mr Roose- 
lt and Mr Mackenzie King cannot agree upon a radical 
reciprocal reduction of tariffs, then the cause of freer trade, 
with all that depends on it, is indeed in a bad way. Not 
that the present agreement has been politically ‘‘ safe ”’ 
st for both the parties to it. Mr Mackenzie King, with an 
I uuprecedented vote of confidence behind him and five years 
is oi undisputed rule before him, could afford to take the 
e. "sks. But President Roosevelt must have hesitated before 
“posing any ‘* sacrifices,’’ however light, upon the farm- 
“s community whose votes he will need within twelve 
y Tonths, Already there are murmurs of discontent among 
“ atected parties, and since it is so firmly established a 
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_— of American politics that considerations of the 
_ won good do not avail to answer an injured special 
“cest, Mr Roosevelt cannot afford to ignore even the 


! a partisan objections. To arouse Congress against an 
. eee Which in fact does no more than nibble at the 
4 D a trade barriers would do no service either to the 
c or to the cause of freer trade. If the American 


erment’s trade 


ees agreements policy means anythin 
substantial at a ae, , = 


all, the agreement with Canada is the oppor- 


id ras excellence to demonstrate it. It is to be hoped, 
. xl be . that the list of concessions when it is published 
“ ‘uch as to confound the sceptics of both capitals. 

eT 

ne * * * 

on A S ° 

ty North mene Dispute.—A threatened break-up of the 
ry the diecnent i Shipping Conference has been averted by 
in ase from th “cision of the German lines. The trouble 
re biment of fr German practice of using blocked marks in 
is our of a which was equivalent to a discount in 


ne rman lines of about 30 per cent. on the 
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fixed Conference rates. The effect of this naive discrimina- 
tion was, naturally, to divert an appreciable share of the 
traffic to the German lines, to the growing disadvantage of 
the other lines in the Conference. The resulting situation 
which developed became so tense that the American Black 
Diamond Line tendered its resignation from the Confer- 
ence, followed quickly by the Canadian, Belgian and Dutch 
lines. By last Saturday all the non-German members had 
resigned and were prepared to begin a freight war. Speedy 
action was imperative, and negotiations were opened, con- 
sequently, in Berlin between representatives of the Arnold- 
Bernstein Shipping Company and the Red Star Line, on 
the one hand, and a joint committee of the United States 
lines, the Hamburg-Amerika Line and the Norddeutscher 
Lloyd, on the other. Fortunately a settlement was reached 
just in time to prevent the resignations from taking effect. 
The German lines claimed that, in using blocked marks, 
they were simply availing themselves of methods authorised 
by the German Government, and that all foreign shipping 
lines calling at German ports had the same opportunity to 
use these marks if they chose. Direct representatives of the 
Government, incidentally, watched the negotiations. In 
the end, a decision to renounce the use of blocked marks 
was reached and cabled to New York in time to secure the 
withdrawal of the resignations. No British shipping lines 
were involved, for the Conference includes only American, 
Canadian and Continental cargo steamer services engaged 
in the trade between Western Europe and the United States. 


* * * 


Overseas Trade in October.—The preliminary over- 
seas trade figures for October, published on the eve of the 
election, bear out the Government’s claim that recovery 1s 
making rapid progress, without substantiating any further 
claim to responsibility for this desirable result : — 


TRADE IN OCTOBER 


| | Change between 
| 1933 | 19d | 1939S | 1934 and 1935 























T ' 61,766 | 6 73,3! + 4,621 6-7 
Total imports s'131 | 3 39.865 | 4+ 3.11 + 8-6 
British exports 34,131 : f 1 
Re ort 4.571 | 4,001 } 4,732 . 731 4. 38-2 
1 tal ae 38,702 | 40,750 | 44,597 + 3,847 9-5 
} xcess of imports over export 4 3,064 | 28,012 | 28,186 ta 3 
lranshipments under bond | 2,279 3 365 2,501 | + 46 | + 2 
TRADE IN THE First TEN MONTHS 
cea LLL ALAA AAD 

- oas | Change between 
—) ee) 1934 and 1935 
| 
£ f £ £ % 
{ i : _. 1.549.218 | 605,290 [612,410 + 7,120) + 21°6 
ae rts soveseees | y9'597 | 925.756 | 351,643 | + 25,887] + 8-0 
nen "1° 41'577 | 43,672 | 45,255 | + 1,583] + 3-6 
T newton $44,104 | 369,428 | 396,898 + 27,470 4 7-5 
aie . : . ae spn a aes eee o : 
nt of imports over exports.....- 205,1 14 235,862 oe — : 
Transhipments under bond . cas | 19,903 19,858 | 20,46 } 9 


An increase of {12.5 millions in October imports, com- 
pared with those of September, is partly due to seasonal 


oa 


954 


factors, especially in foodstuffs. The increase of nearly 
7 per cent. as conipared with a year ago, however, is more 
substantial, and covers all classes ot imports. Exports 
have risen by nearly ro per cent. as against October, 1934, 
and are now higher than they have been since 1930. Even 
on a daily basis they are 13 per cent. greater than in Sep- 
tember. The large increase of {27 millions in total exports 
for the ten months, as compared with last year, and the 
comparatively small change in imports, have reduced the 
unfavourable balance of trade by over {20 millions. 


x * * 


Record Output of Steel.—The latest returns issued 
by the British Iron and Steel Federation reveal a further 
expansion of activity in this branch of industry. Produc- 
tion of steel ingots and castings rose from 812,000 tons in 
October, 1934, to 855,900 tons last September, and 
907,300 tons in the past month. It is interesting to note 
that output of crude steel in October was higher than in 
any month since March, 1927. Total production of crude 
steel since January amounts to 8,127,600 tons, compared 
with 7,439,200 tons during the corresponding period in 
1934. The increase in the output of pig iron, from 527,100 
tons in October, 1934, to 529,000 tons and 544,300 tons 
respectively, during the past two months, was less marked 
than in the case of steel. We shall comment on the position 
of the iron and steel industry in a forthcoming issue of the 
Economist. 


* * * 


The Gold Clause.—Of varying legal interpretations of 
the ‘‘ gold clause ’’ there is no end. After Feist’s case in 
Great Britain, came the judgment of the Supreme Court 
of the United States, and after the Supreme Court comes a 
new judgment in the English King’s Bench Division. On 
Friday of last week, Mr Justice Branson found for the 
Crown on a petition of right in respect of bonds of the 1917 
Twenty-year Five and a-Half per Cent. Coupon Gold Loan 
issued in the United States by the Government of the 
United Kingdom. The bond provided that principal and 
interest would be paid at the option of the holder either in 
New York “ in gold coin of the United States of America 
of the standard of the weight and fineness existing on 
February Ist, 1917,’’ or in London in sterling at the fixed 
rate of $4.864. His Lordship refused to accept the Crown’s 
contention that payment was determined by the United 
States law. The presumption that a Sovereign State like the 
United Kingdom would submit to any Court but that of 
its own country was so strong, he declared, that only an 
express stipulation to the contrary (absent in the present 
instance) could displace it. Construed according to 
English law, did the expression in the bond fix the mode 
of payment or the measure of obligation? The gold clause, 
His Lordship found, was inserted as a customary clause, 
without any special reference to the possibility of the 
United States going off the gold standard. It was not 
now possible for the Government’s agents to make pay- 
ment in the United States according to the terms of the 
bond. The requisite gold coins were not in existence, and 
even if the British Government possessed them, American 
recipients would be doing an illegal act in accepting them. 
So much of the bond as related to payment in gold coin 
in New York had therefore become void, while the obliga- 
tion to pay in London at the fixed rate of exchange calcu- 
lated on the nominal amount of the bond remained. The 
judgment will be welcome to the British Treasury and tax- 
payer, who have become involuntary beneficiaries from 
President Roosevelt’s devaluationist legislation. Unfor- 
tunately, its general effect is to leave the question of the 
gold clause, under British law, very much in the air. It is 
clear that no element of finality attaches to the result in 
Feist’s case, for differences in circumstances and wording, 


in any given instance, may, apparently, be sufficient to 
justify a diametrically opposite finding 


* * * 


The Resources of the Empire.—The Colonial 


Office has issued ‘‘ An Economic Surve of th i 
d y e Colonial 

Empire (1933). This compilation meee issued last 

year, and it is intended to make it an annual publication. 
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The survey* is a volume of 573 Closely-printed fo 
pages, containing a mass of intormation ca. wal , 
Colonies. It compels admiration, but defies r —" _ 
wards the end of the volume, however, there jc ae Io 
table entitled ‘‘ A Summary of Some Significant Fens 
from which we have abstracted the following tabi ‘gues, 
comparable figures for the United Kingdom: _ ® adding 


STATISTICS OF THE COLONIAL Empire 


—. 


Density | 











> > > Imr o | Dotesste 

Colony Population| per sq Public | Revenue pons | 
; * . Debt r bead | Pet head | Libary 
mile ° ” e193 et Dead 

Ids 

£'000 s | es 

Kenya . 3,084,721] 14-0] i6,163 | 6 1 mii 5 Slése 
Uganda 3,620,193 44-9 2,236 |} 0 7 24| 6a clane 
Tanganyika ... . | 5,038,590 14-9 8,501 10 6 24) 9 3 : » 19 by 
J otal bast Africa (a) |15,319,400 14-8 33,036 | U8 4 014 3 on ' 
21017 § 
Nigeria .........-ss0-- [19,814,542 | 53-2] 2410110 4 210 6 gly g- 
oe Oe ee 3,357,950 36-5 10,711 | 013 94,113 ols ca 
J otal West Afrsca (b) {25,219,056 SU-7 | S110 5S dloW soy et 
ad 5,463,200 | 216-5 898811 4 1/2 8 slo9y 
Malaya (C).........cce.0 5,061,969 33-0 27,426 /2 3 8 ils in| @- 

Hong Kong.......0+0+..- 922,642 | 2,359-7 902} 2 6 53/39 11 9 | id 

Jotal Asia (é)........ 11,877,550 | 74-2] 38,863} 115 24/919 5) gy 
Mediterranean (f) ..... | 1,745,163] 126-5] 4,953] 218 2|9 3 slogy 

| 

Jamaica .............000- 1,101,859 | 229-2] 3,109} 115 04/0 7 sion 
1 otal America ()... | 3,937,803 | 32-4] 14,574] 110 6 (3 11/20 4 
Western Pacific (h)..... 404,100 16-4 1,139 | 111 a 967/14 16 $ 
Granp TOTAL ......... 59,400,000 | 27-7] 129,594] 015 83/218 3 | 14 


Unirep Kincpom ... 146,538,000 | 468 = 17,821,100 }17 5 6 j15 14 5/810] 


ceeds tn cee I elias ete engage ea pees et 
(a) Including also Nyasaland, Northern Khodesia, Zanzibar and Scmaliland. (0) le 
cluding also Sierra Leone, Gambia, St. Helena and Ascension. (¢) lucuag szay 
Settiements, Federated Malay States, Untederated Malay States, brunet, Norih bore 
and Sarawak. (d@) Not avaiable. (¢) Including also Mauritius and Seychelles. |) le 
cluding Gibraltar, Malta, Cyprus and Palestine. (g) Including also balamas, Barbadey, 
Bermuda, Guiana, Honduras, Leeward and Windward Isiands, | mmidad and faiuand 
Islands. (A) Inciuding Fiji, Gilbert, Eilice and Solomon Isiauds, longa aud \ew 
Hebrides. * In most cases, estimates for 1933 or 1934. 
Some of these figures shed light on the problems discussed 
in the leading article on page 950 of this week's Economis. 
Their most striking characteristic is their diversity. The 
Colonial Empire, as a whole, has a net excess of impor. 
But many individual Colonies have a striking net exces 
of exports, Jamaica, for example, selling six times as muca 
as she buys. 


* * * 


British Agriculture in 1934.—The latest volume of 
Agricultural Statistics,t published by the Ministry af 
Agriculture, contains the first estimate of the value of 
agricultural and horticultural produce sold off farms in Eng- 
land and Wales in 1933-34. ‘The estimates for recent yeats, 
given in the following table, do not include glasshouse 
produce, flowers grown in the open and nursery stock, - 
combined output of which was valued at {7,120,000 in the 
census year 1930-31 :— 


AGRICULTURAL OUTPUT—ENGLAND AND WALES 












































(Million £) 
——E—— 
| ane 
4 ‘ t lo 
Item 1930-1 | 1931-2 | 1932-3 | 1933-4 | om 
za 
Ss ' 
as 
ae cae 5 58° =. oa-4 a5 
Milk and dairy produce 2 20-8 21°3 id 
Poultry and gs .......00.ceeeeeeereeeee “8 is | 69 
DENN. ‘Risheitnsudicisheheasienteenennrenees laine all 
; : g2 | 7? 
I ca cchiababeaeniaaaicennnien ‘9 ae on — 
 penenarsateamaniceaaa ees so] ot | S3 | ys 
DUBAaL DEC!|...........ccccccrccccceccecessove . ° i 
ere 3] rs] sh] is 
Hay, straw and miscellaneous ee es oat 
8. 30°4 ” 
TEE occcccessnvnnnenccensonscepepeens 26°4 | * aed -% 
TIED. sctcnnsssoerssnnsbieebeesaennenie 5*6 zs 16-8 | §-6 
Vegetables.......cccccccsccccssccsecverseses : oe —\4 
Total 20-7 | ao | 20 | = 
NOR . cincensinveneseseensidhensevepeen ee 
——— os 8 jue Vv 
Grand total. ws2-6 | 177-7 | FS | 





t last 
The rise of 9 per cent. in the value of the total output * 


‘on in cert 
year was due partly to increased 9 increas 
directions, and partly to a rise in prices: 


sor in the table, Wa 
value of livestock, the largest single she setae from 


d pigs, the 
accounted for by sheep and pigs ee 


* “An Economic Survey of the Colonial cape (1933). . 
No. 109. H.M. Stationery Office. £1 5s. ne 1 HM. Stationery 

+ “Agricultural Statistics, 1934. Part }. 
Office. Is. 6d. 
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le being rather smaller than in the previous year. 
cattle ulus afforded by the Milk Marketing Scheme is 
phe oa the increased value of milk and dairy produce. 
— se of poultry and eggs, a greater output in 1933-34 
aoe aly oliset by slightly lower prices. With the excep- 
thy { potatoes, the value of which declined by a further 
cent. Jast year, each item in the farm crops group 
Pers an increase. The figures in the table take no 
ont of the deficiency payments made under the Wheat 
‘.. nevertheless, the value of the wheat output rose by 
j> ver cent., to well above the level of 1930-31, while the 
of the barley crop registered a modest improvement. 
>. ,ycers of sugar-beet and hops benefited from the Gov- 
emment’s generous intervention. Growers of fruit and 
vegetables enjoved a return higher than that obtained for 


mony years past. 
* * * 


Customs Receipts and Imports.—In contrast to the 
expansion of world industrial activity since 1932, inter- 
national trade remains hamstrung by quotas, currency 
nstrictions and tariffs. Even that which remains is handi- 
capped by higher and more diversified duties and takes 
place despite these higher levels. This is illustrated by the 
following table showing customs receipts of various coun- 
tes since 1928 as a percentage of the value of imports. 
Revenue from duties on cocoa, coffee, tea, sugar, beer, 
wae, spirits and tobacco is excluded from these calcula- 
tons, as being of the nature of ‘‘ revenue ’’ rather than 

tariff’? receipts : — 

Ratio or Customs RECEIPTS TO IMPORTS 
United United 


France Germany Kingdom States 
o/ Oo; o/ 
‘oO 


o Oo /O 
BONS Giccpanaessases 5-7 6-3 2°3 11-3 
BN. “ade sarens swede 6:8 6-3 2°7 11-3 
BO crecssasescnanes 7:9 8-8 3:2 11-5 
BEY ceraiserankans 13-7 10-4 4-9 14-0 
ares scranhaye 18-6 18-6 10-6 15-7 
BE aces cicecanien 15-8 16-4 13-6 16-6 
ERNE cidhoussenssexss 16°6 16-9 13-7 t 


+ Not yet available. 

In 1928 protective duties provided almost a negligible pro- 
portion of total customs revenue in France, Germany and 
in the United Kingdom. Since then, however, the tariff 
walls have been raised considerably. The slight decline 
since 1932 in the ratio of customs receipts to imports in 
France and Germany is probably due to the reduction in 
imports of finished goods subject to a high rate of duty. 
This, indeed, may be the result universally. For in the 
‘nd duties if they are high enough will cease to yield a 
evenue by stopping all importation except of such goods as 
‘appen to remain on the free list. 


* * * 


_ Juvenile Unemployment.—The absorption of juvenile 
abour by British industry has continued during the past 
year. Despite the large influx of school-leavers on to the 
ova market, the average number of children on the 
oo Employment Exchanges in 1934 was about 
ae than in 1933. The position deteriorated, how- 
gl year went on. According to an estimate made 
sag inistty of Labour in a recent publication*, there 
Bavaigbl, _ boys and girls between the ages of 14 and 
ae oo employment in December, 1934, than there 
teed as ae ae 33- The approximate numbers regis- 
respectivel aang oyed in December, 1932, 1933 and 1934 
Sten ny Were 108,000, 72,000 and 100,000; and _ by 
have mass of 2 the figure had risen to 125,000 This 
evenly se a mployed juveniles, however, is not spread 
centrated in os hy my Nearly a fifth of the total is con- 
chester, Sun det! arge towns—Glasgow, Liverpool, Man- 

dat the 7 and, Newcastle and Bristol. On the other 
Dore than ree Central London Exchanges there were 
The petcentame of unfilled vacancies in September, 1934. 
1617 in the ee unemployed boys and girls aged 
"3, was > ny - and Midland divisions in December, 
Northern divic : ; corresponding percentage for the 
Ot, the intensitw c¢ cotland and Wales was 6.7. More- 

i. sity of unemployment varies very consider- 


: { those wholly unemployed, just over 7 per cent. 


Ys. a I port 2 
ttionery Ofiee.) “Le Employment for the Year 1934.” HM. 


THE ECONOMIST 955 


in the South-Eastern division had been on the registers for 
over three months; in the Northern divisions, on the other 
hand, the proportion was between 15 and 20 per cent.; 
While in Scotland and Wales it was over a quarter of the 
total. Attempts have been made on a small scale sinc: 
1928 to transter juveniles from the distressed areas to those 
in which there is an expanding and often unsatisfied de- 
mand for cheap, unskilled labour. The Government gave 
their blessing to these efforts last autumn as a result of the 
Reports of the Commissioners for the Special Areas; and 
5,173 children were transferred in 1934 under the scheme. 
{he Government have since reaffirmed this policy in their 
Election Manifesto. Few will question the advisability ot 
transferring the younger workers from these areas, wher 
already the older workers are redundant. 


* * * 


_ Great Britain’s Fish Supply.—Britain’s fishing 
industry received some encouragement in the quarter 
ended September 30th last. The first-hand value of the 
wet fish landed at the ports of Great Britain from British 
and foreign-owned fishing vessels, together with imports, 
during the third quarter of the year exceeded {5,000,000 
—{346,000 more than in the corresponding three months 
of 1934. The details, compiled from the returns of the 
Ministry of Agriculture and Fisheries and the Board of 
Trade, are as follows: — 





Weight in cwts. Value 
July-September 1934 1935 1934 1935 

British caught :— £ £ 
England and Wales 3,041,417 3,056,118 2,841,389 3,045,694 
SOOUARE occicsiccccvase 2,061,558 2,273,304 1,057,805 1,246,232 
SMCUIIGEE os cccscssace cee aa 113,805 107,479 
PMN ccd cance caesacuidcds 5,102,975 5,329,422 4,012,999 4,399,405 
Foreign caught ......... 114,990 81,924 164,103 137,369 
PEE snatariicnense 216,508 206,650 548,175 534,445 


It will be noted that for England and Wales the weight of 
British-caught fish was practically the same as a year ago 
and that the amount realised was £200,000 more. The 
average works out at Igs. 11d. per cwt. as against 18s. 8d. 
Scottish landings were much heavier, with a corresponding 
increase in the aggregate value, while the average was 
10s. I1d. per cwt., as against 10s. 33d. There was some 
slight diminution in the weight and value of the wet fish 
landed from foreign-owned fishing vessels and also of im- 
ports. On the whole the quarter’s working may be 

regarded as satisfactory for both England and Wales and 
Scotland. Owing to the suspension of fishing in the White 
Sea and Bear Island areas during the summer months 

there was occasionally, at Hull in particular, a shortage otf 
the cheaper kinds of fish required by fish friers, and the 
wisdom of thus restricting supplies in the interests of more 
remunerative prices has again been questioned. Exports 
of wet fish in the three months showed a value of £139,819, 
against £126,276; and of ‘‘ cured or salted ’’ (not canned) 
£934,092, against (720,328. On the other hand, imports of 
canned fish at £725,255 were £233,300 below the total value 
for the corresponding three months of last year. In order 
to show the progress of the industry so far this year we giv: 

below the figures of landings and imports for the nin 

months to date : — 








Weight in cwts Value 
January-September 1934 1935 1934 1935 
British caught :— £ 4 
England and Wales 9,108,008 9,272,927 8,655,202 8,615,901 
ee 4,218,850 4,581,587 2,750,654 3,029,878 
Shellfish ......... ics al 291,732 282,091 
BE iciiitinnenvennnessen 13,326,858 13,854,514 11,697,588 11,927,870 
Foreign caught ...... 517,436 454,010 430,132 381,558 
Imported _......-.++.: 951,298 1,147,382 1,629,844 1,739,137 


From the above table it will be seen that rather larger 
landings of British-caught wet fish at the ports of England 
and Wales were accompanied by some decrease in aggregate 
value, while at Scottish ports there were both increased 
landings and increased financial returns. Foreign landings 
were smaller; but imports, including herrings, were larger. 
The exports of British-caught wet fish in the nine months 
had an f.o.b. value of £597,769 compared with £634,999. 
and of cured or salted fish (not canned) {£1,527,320. 
compared with £1,440,393, the increase being attributable 
to larger exports to Germany and Poland and the resump- 


— 
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tion of exports to Russia. So far this year our imports 
of canned fish have reached {£2,907,823—an increase of 
£84,670; and of cured or salted {200,548—an increase of 
£106,480. On the whole, the prospects of one of our most 
important coastal industries now look distinctly better. 


* * * 


Transvaal Output in October.—The Transvaal 
Chamber of Mines Report for October shows output of 
gold at 931,724 fine ounces, compared with 902,333 fine 
ounces in September and 885,027 fine ounces in October, 
1034. The gold produced in October, 1935, was valued at 
{7 1s. per fine ounce. The following table shows the 
monthly production since the beginning of 1929:— 


LT 


Month of 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 


ne eUTEynnInIIn Inn 





Fine Ozs.|Fine Ozs. | Fine Ozs.| Fine Ozs.| Fine Ozs.| Fine Ozs.| Fine Ozs. 
January ... 876,452 | 882,801 914,576 | 936,784 | 967,457 | 907,641 890,875 
February .. 815,284 818,188 | 839,937 914,012 883,145 | 826,363 821,246 
March... 866,529 | 889,370 | 910,998 | 960,035 | 946,863 | 874,112 | 882,309 
April ...... 872,123 | 868,606 | 882,337 | 949,796 | 895,097 5,822 | 869,956 
= 897,598 | 916,213 | 910,279 | 965,644 | 944,604 | 898,418 | 916,035 
_— 856,029 | 887,867 897,750 | 959,011 918,633 | 868,129 | 889,026 
ae we 889,480 | 912,652 | 916,843 | 981,160 | 923,671 876,094 | 927,803 
August 889,601 921,081 916,425 | 991,322 | 934,714 | 881,861 | 929,331 
September 849,553 | 903,176 | 916,024 | 961,501 901,799 857,442 | 902,333 
October 888,690 26,561 945,113 | 974,965 | 908, 885,627 | 931,724 
November 861,593 | 884,753 | 900,510 | 978,716 | 898,468 | 878,847 ove 
December 851,134 | 908,492 23,353 | 980,618 | 894,156 | 866,037 eee 
Total ... |10,414,066/ 10,719,760) 10,874,145) 11,553,564 en 8,960,638 





The following table shows the number of natives employed 
at the mines during the past nine months :— 





Feb., 
1935 


Mar., 
1935 


April, 
1935 


May, 
1935 


June, 
1935 


Aug., 
1935 


July, 
1935 


Sept., 
1935 


Oct., 
1935 
































Gold mines} 257,953) 259,417) 262,678) 264,067 267.2091 268,409] 269,905] 269,775) 271,416 


Coal mines} 13,355] 13,476) 13,385) 13,677) 13,945) 14,097] 14,150} 14,247 “14,131 


Total... | 271,9081272,893) 276,063) 277,744 | 281,154) 282,506 304,055)284,022 285,547 




















The number of natives employed again increased in October. 





OVERSEAS CORRESPONDENCE 


From our Correspondents in each centre 


UNITED STATES 





EUROPE BUYS IN WALL STREET 

|E-UROPEAN buying of American equities continues to be the 
feature of Wall Street, but in the absence of statistical 
records one would hesitate to say that it is unparalleled. 
The average volume of trading is currently running near 
2,000,000 shares, which is a low volume compared to that 
of 1929. An unusually large proportion of the transactions 
represent European buying; and this buying has become 
increasingly conspicuous since early summer. Whether it 
represents European confidence in the American recovery, 
or a flight of European capital from the alarms of war, or 
is an ‘‘ equilibrating ’’ internaticnal movement of capital 
in a world which simultaneously forbids the free movement 
of goods and permits the free movement of securities, are 
matters of opinion. 

There can be little doubt that when in January, 1934, the 
United States entered upon de facto stabilisation of the 
dollar at one thirty-fifth of an ounce of gold, the American 
security market was cheaper than certain European 
security markets. And at the two periods when the United 
States security markets were at their lowest points—in 
July, 1032, and in February 1933—the pound was at a 
considerable discount on the dollar. In spite of the great 
rise in American securities, their price in pounds to a 
sritish investor shows no comparable advance. Finally, 
the American economy, which for 1935 is on a level 
10 per cent. or more above 1934, appears to have been 
rising more vigorously in the past months than most other 
national economies. In comparison with 1932 the United 
States recovery probably equals that of any nation; in 
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Rayon Production in India. — 4, Indig 
spondent writes:—The question of developing . _ 
industry in India has begun to exercise the * ; rate 
people and the Government in recent months Othe 
was once a general impression in the country th . nete 
to climatic and other conditions, it was not Hee ihe 
India to develop a rayon industry. It js cantanaes - 
on reliable authority, however, that the Indian rN: 
Cotton Committee has undertaken an investigati nee 
the possibility of the manufacture of rayon oo = 
short, staple Indian cotton. The Government of Tat 
have approved of the scheme, and are also Stated to “to 
sanctioned an expenditure of Rs. 30,000 for this pur... 
in the initial stage. Dr. I. L. Thoria, an Indian chee 
who has had considerable training in chemical te 
ing, etc., in various foreign countries, has been ad 
to investigate the tensile strength and the elasticity of th 
acetate material prepared from the various short stan 
Indian cotton. It is still very doubtful if cotton js likely 
to be successful as a source of the manufacture of me 
in face of its two formidable rivals, viz. wood-pulp ani 
flax. These are cheaper than cotton and are ‘oa 
capable of giving equal or better results in Tespect ci 
elasticity. India consumes a very large quantity of 
rayon piece goods. The quantity and value of impor 
of rayon piece goods into India during the year 3022.2 
and 1933-34 were as follows: — 


29.27 
J* OD 


Quantity Value 
Yards Rs. 
1932-33 ......... 125,000,000 31,000,000 
1933-34 ......... 58,000,000 17,300,000 


During the year 1934-35 the duty realised on imports ; 
artificial silk piece goods by the Government exceeded 
Rs. 10 millions. The loss both to British exporters and 
to the Government of India would clearly be considerable 


if these imports were displaced by home products. 


at 
va 
tod 


Ti 


terms of the late ’20’s it would probably still rank 
among the most depressed. - 
The acute weakness of the Hongkong and Shanghai 
dollar, in terms of silver pegged at 653 cents in New York, 
has emphasised the international aspects of silver. Its 
interesting to draw a distinction between America s silver 
policy and her silver programme; although no such ~ 
tinction was ever made formally or perhaps clearly — 
nised officially. The policy was stated, at the London 
Conference of 1933, to be the extension of the monetary 
use of silver in the direction of its remonetisation. — 7 
programme was the series of executive and —— I 
supposititiously in furtherance of this policy. os ‘ 
gramme, with two exceptions, has been no me | ee 
series of manceuvres to raise the price of silver. we the 
exceptions are (a) the legislative Act prescribing ist of 
metallic reserve of the American currency shall direct aid 
both silver and gold at a ratio of I to 3, and (0) ses. 
extended to Cuba to acquire silver for monetary P <a in 
Beyond that, the programme may be said to _ that a? 
conflict with the policy, for it has long — = over an 
indefinite campaign for raising the price of sl aa it im- 
uncertain period to an unspecified maximum, Mn 
possible for any nation employing aoe a ° | 
metal to formulate a monetary policy. -— not very pr 
Still, a change in our silver programme th Act of Com 
bable, and such a change would require ye to be 
gress. Moreover, the Treasury profit on emall conce™. 
secured by its ultimate revaluation, 15 of fo ‘g0 d_ proftt 
Administrative spokesmen invariably = a 
against the cumulated deficit; and the silv S 
obtained by a formal revaluation © « tatuton 
mounts to substantial figures, even a 
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Furthermore, since neither the gold profit nor the 
“ profit can be realised except by the issue of currency, 
gs srogramme has provided the Treasury with a 
he ee os and potentially effective monetary 
— entirely beyond the control of the Federal 
, ee e System. 


price. 


The opening of the Automobile Show two months in 
i once of its usual timing has found the motor industry 
np st optimistic state and looking forward to activity 
. ae months which have usually been marked by 
ding operations and, in December, partial or complete 
activity. The transition to the new models was made 
1 September and October, and it is of significance that 
~ could be done without causing any recession in general 
winess and productive activity, even in steel output. 
Vth the resumption of motor production steel output has 
and is at present slightly above 50 per cent. of 
or near the year’s peak output of last January. 
THE RECOVERY IN PRODUCTION 
The Federal Reserve Board’s index of production was 


juring 


apacity, 


8 in September, one point above August, and 19 points 
above September, 1934. The following table shows the 


ourse of industrial production over the past two years : — 
INDEX OF PRODUCTION 
(1923-25 100. Adjusted for seasonal) 


1933 1934 1935 

January ....esereeee 65 78 91 
February ........ee0 63 81 89 
MOM: -cccsncwiexssane 59 34 88 
April ........seceeceees 66 86 86 
NE gc da eaneais 78 S86 85 
TE cicaninnnsninnnete 91 84 86 
TEs tcanvctohuaieieel 100 76 86 
NE ixrnwiacotsinns 91 73 86 
September ......... 84 71 8S 
BROS scccceecoescese 76 74 sas 
November .......66 72 75 

December ..........66 75 86 

Average ...... 76 79 87 (9 mos.) 


Two facts are illustrated by this table: —(1) That the 
average for the year to date is higher than that for 1934 by 
far more than 1934 was above 1933; and (2) that the 
change derives largely from the continuance into the 
autumn of the spring level in 1935, compared with the 
violent decline in 1934. 

The following table shows the Federal Reserve 
Indices ; —. 

(1923-25 = 100. Adjusted for seasonal) 


Sept., March, August, Sept., 
1934 1935 1935 1935 


Industrial production (total) 71 88 87 88 
Manufactures ..........00068 69 86 87 88 
I Fie ilisiaicaneatesnaiie 82 97 $l 86 

Construction contracts (total) 29 26 38 42 
re 1] 16 24 26 

SEER Sinribiineenancenin 44 35 50 55 

ractory employment......... 74 82-4 81-7 s1-9 

Factory payrolls ............ 58-0 70-7 69-6 72:1 

treight-car loadings ......... 59 65 60 62 

Department store sales... 75 82 79 82 


oe in building, the September figures are almost 
_ re _— of March. In building, there is a great 
te * = is one of the conspicuous developments 
onli Vhile the figure of ‘‘ all other ’’ building 
aa . — to erratic fluctuations owing to the 
intial b pu lic undertakings, the persistent climb of 
ape ui ding has probably exercised a great influence 
: ae ment. lhe index of ‘‘ factory employment,”’ 
oo P ~~ a bit lower in September than in March, 
beat af oe hardly infer that there was more unemploy- 
itt alter referring to the building data. 
fey ‘pplication of the New York, New Haven and Hart- 
blur ton for reorganisation recalls the remarkable 
as — Way traffic to keep up with the increase in 
hited perce ro As yet the railways have not partici- 
mlume of a y in the general recovery as far as their 
have oe is concerned; while at the same time 
tatoes With F their wage scale and added certain social 
tind of ian c addition of the New Haven, about one- 
4 much of it tony mileage is now under reorganisation, 
aod nen come into this category in a year when 
' industrial en (a Major proportion in point of numbers) 

NEW Yorn ‘tprises have been doing very well. 

ORK, November 4. 
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FRANCE 





‘ NO PANIC DEVALUATION ”’ 
On Armistice Day, both in Paris and the other big cities, 
the members of the Fascist ‘‘ leagues ’’ went with tricolour 
flags to the War Memorial monuments, where they were 
followed by the ‘‘ Popular Front ’’ adherents with tri- 
colours and red flags. But there were no violent demon- 
strations. 

Six months before the Chamber elections, the position of 
the political parties is very puzzling. The civil servants 
are against deflation, whilst the rentiers are against de- 
valuation. The Conservatives are against the rapproche- 
ment with Russia, while the Communists declare their 
attachment to the ‘‘ defence of the franc ’’ and wish long 
life to the ‘‘ Republican Army.’’ The Popular Front is 
for sanctions against Italy, but the country is unanimously 
in favour of the maintenance of peace. All these negative 
policies favour the Laval Cabinet, as is illustrated by the 
recent conflict between M. Laval and the Finance Com- 
mittee of the Chamber. 

M. Régnier, the Finance Minister, argued before the 
Committee that its proposals for ‘‘ humanising ’’ certain 
decree-laws would create a new deficit of 2,575 million 
irancs, while the methods proposed to cover this deficit 
would bring in 85 millions of supplementary receipts only, 
and 885 millions of supplementary loans. M. Laval re- 
iterated his determination to ‘‘ defend the franc ’’ ; he 
emphasised the necessity of balancing the Budget and the 
impossibility of reconciling new reductions in taxes with the 
suppression of the cuts. 

M. Reynaud, the leader of the devaluationists, declared 
against ‘‘ a devaluation in panic ’’; and M. Laval retorted 
that an ‘‘ ordered devaluation ’’ was unthinkable so long 
as the pound was not ready for stabilisation. The con- 
troversy is not yet likely to become acute, since M. Herriot 
and the other Radical-Socialists in the Cabinet have de- 
clared their fidelity to M. Laval. A compromise will 
probably be reached before the Chamber resumes its ses- 
sion on November 26th. 


M. REGNIER ON THE CRISIS 

Before speaking to the Finance Committee, the Minister 
of Finance discussed the causes of the French crisis at a 
meeting of the American Club of Paris. He declared that 
since 1930 the consumption of most articles of necessity 
(such as meat, sugar, coffee), and often of luxury products 
(telephones, motor cars and wireless sets) had not suffered 
a great fall, whereas the index of industrial production has 
declined steadily to its present level, which is the lowest 
since September, 1934—though it was 94 in September, 
1935, against 93 in August. The explanation of this con- 
tradiction seems to be that a 20 or 30 per cent. fall of 
prices has compensated for the fall in wages, so that pur- 
chasing power in goods remained the same as in 1931 or 
1932. The French crisis, according to M. Régnier, is due 
to the fact that half the country lives by producing agricul- 
tural goods, the prices of which have fallen below the costs, 
so that the farmer is living on his savings. Both industry 
and agriculture extensively renewed their equipment after 
the war (through Reparations indemnities) and during the 
prosperous years which followed, so that industry is now 
sufficiently equipped, while agriculture is prevented by the 
disappearance of profits from purchasing new equipment. 
This injures the heavy industries. Such a situation, M. 
Régnier said, justified the Government's policy of econo- 
mies and the safeguarding of credit. M. Régnier also ex- 
pressed the opinion that potentialities of renewed activities 
existed in France. He might have added that the pur- 
chasing power of the country has been supported by the 
75,000 millions of loans, which the State has issued for 
the payment of considerable subventions, pensions, etc., 
to the creditors of the State. 

The peak of official unemployment was reached in Feb- 
ruary, 1935, at 503,502 persons. It then seasonally de- 
clined to 373,446 in September (against 323,365 in 
September, 1934); while the percentage of workers working 
less than 48 hours in the week was 41.90 per cent. in 
October, against 49.50 per cent. in February. The per- 
centage of those unemployed one day a week was 29.57 
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per cent. in October, 1935 (29.39 per cent. in October, 
1934), and of those unemployed two days, 3.61 per cent., 
against 5.71 per cent. Total official unemployment rose to 
380,719 units in October; a rise which is partly seasonal. 

The Statistique Générale has just published its monthly 
figures showing industrial production in France (1913 = 
100): — 


Sept., July, Aug.,  Sept., 

1934 1935 1935 1935 
GORE in vicxcscvasecavsiecens 95 93 93 94 
NOT oo cncivcssncessovesssevs 99 95 96 96 
RIE EE 5s ccecenessensbireses 79 80 79 80 
toc cbbgeen 54 67 66 68 
SS eRe re ree 102 98 98 99 
Building (adjusted figures)....... 80 65 66 68 
Leather ( < ee kcesees 90 93 93 92 
Paper ( * sac teat 141 129 127 121 
Rubber ( a ce eet es ts 852 760 761 773 
Motors ( : Jovsneee 466 412 402 380 


In the motor industry 6,393 automobiles and 1,435 
lorries have been put on the road, compared with 8,760 
and 1,507 in August. The figures for the cotton industry 
are as follows: — 


June, July, Aug.,  Sept., 
1935 1935 1935 1935 
Spinning (average per spindle 
in kilograms) : 
PEND cixduscéirenucobeses 1-408 1-536 1-520 1-521 
EIS a icinsiiksnsvoodncenss 1-443 1-533 1-563 ~~ 1-561 
RON -< pikapekeeesasuceserne te 2-145 2-117 2-041 2-997 
Unfulfilled orders ........... 4°477 4-353 4-160 4-196 
Weaving (average per loom in 
pieces of 100 metres) : 
SeTERINR SO rnbpcscnnenawieser 4-26 4-69 4-58 4-94 
PIED Gicitdticodeansveseess 4-44 4°75 5°17 4-85 
cccbukpisineeckonsseansass $-32 9-89 9-25 9-31 
Unfulfilled orders ........... 16-96 16-41 13°59 15-97 


Bankruptcies and judicial liquidations amounted to 1,100 
in October, compared with 662 in September and 1,027 in 
August. 


Paris, November 14. 





GERMANY 





AN EMBARGO ON EXPORTS 


THE Government this week declared an embargo on exports 
of certain foodstuffs and raw materials. Politically this 
measure, which is an outcome of the League sanctions 
against Italy, has considerable importance. It will, in 
effect, operate in the direction of League policy, assuring 
Germany against the reproach of deliberately impeding 
sanctions; but inasmuch as it is justified by valid economic 
motives it cannot be regarded by Italy as_ hostile. 
Germany’s shortage of food and raw materials and her 
foreign exchange difficulties have, in fact, happily coin- 
cided with her political desire to maintain a more than 
merely formal neutrality. The unrestricted delivery of 
vital goods to Italy, which might have been possible with 
the help of transit imports, would, though in accord with 
formal neutrality, have certainly been regarded as directed 
against the League. But as Germany is obviously waiting 
to see how the conflict develops, a later pro-League or pro- 
Italian policy is not precluded; and either could easily be 
pursued within the limits of the declared neutrality. 

The export embargo embraces all edible oils and fats 
(including butter); potatoes (on the ground that this year’s 
crop was unsatisfactory); the industrial raw materials, 
iron and steel, non-ferrous metals, except copper, exports 
of which are already regulated; textile materials; and non- 
edible oils of all sorts. Coal is not on the list, on the official 
ground that exports are already regulated; but it seems that 
here a free hand is desired. It is officially stated that 
goods on the new embargo list have been of late increas- 
ingly bought up by ‘‘countries neighbouring on 
Germany.’’ This in particular was true of margarine, the 
home supply of which is very small. 

For almost all the industrial materials on the list 
Germany is an importing country; the sole exception is iron 
and steel, in which there is a substantial export surplus. 
It is officially observed that the embargo imposed on the 
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export of steel semi-products and rolling-mi]] 

designed to secure the execution of the ein etal i 
national quota agreements. In reality Goes — ae. 
rapidly increase her steel exports without ; youl a 
material for ‘‘ work creation ”’ and ome at 
Although home steel production js now atom eae 
cent. of that of 1932, the net ex ig 


( ports have in the 
risen only about 10 per cent. " 


It seems certain that in these conditions 
increase of German deliveries to Italy 


she rt 


2 

300 Det 
ean 
n aime 


ANY Considerable 
would not 


. + . . . y ’ i 
able; sO. that here again financial and political anne 
tions coincide. The export embargoes co Be 


ME into force on 


November 16, with the exception of that on jiroy whid 


comes into force on November 25th. 


PRICES AND THE FOOD SCARCITY 

There was a further rise on November 6 in the inder 
numbers of the prices of all the food and fodder groyp: 3 
of textile raw materials and hides and leather, Pork a 
margarine were more generally obtainable last we: i but 
the butter shortage continues and the qualities marketed 
are inferior. New measures have been taken for the req 
lation of slaughtering. There are complaints of the bad 
quality of potatoes on sale in industrial centres, At ty 
Reich Farmers’ Congress it was officially stated that foo 
cards would not be introduced. Cards, however, are ip. 
creasingly being issued by retailers. Sowing of wint 
cereals has been delayed by rain. But the ‘ condition 
index "’ for wheat is the same as a year ago, while that fo; 
rye is a little lower. 

The number of unemployed increased in October \y 
114,000 to 1,828,000, as against a decline of 14,000 in 
October, 1934. The official Konjunkturinstitut entoss 
the official figures as being too pessimistic. Its grounds 
are that more than half a million of the registered unen- 
ployed are incapable of work, and that the permanently u- 
employed labour reserve has about the same dimensions. 
Even if a third class, the invisible unemployed, is counted, 
the real number of unemployed, defined by the Institut 
as ‘‘ those for whom employment must be found, s 
below one million. The Institute’s estimate of coming 
winter unemployment is less optimistic. A seasona: i 
crease of more than one million may be expected. This 
high estimate is based on the fact that in the present trade 
recovery (largely building and road-making) the shaft 
of ‘‘ outdoor ’’ labour is very large. Increasing unrest i 
reported in the factories, and there are stories of attempt 
local strikes and anti-Nazi demonstrations. ; 

Owing to the increase in the share of coal sales ‘0 
‘contested ” districts, the Ruhr Coal Syndicate The 
sharply increased its monthly tonnage assessment. 1 
activity of the coal trade is becoming more dependent © 
the demands of the iron and steel industry. Chamber © 
Commerce reports from South Germany speak of a on 
age of raw textile materials so acute that cong © - 
tion of production within the next few weeks !s *" al 

Speaking last week at Frankfurt am Main, wa vended 
Minister, Count Schwerin von Krosigk, strongly ese 
the official policy of financing work-creation an Te rer 
ment with credit. He declared that the short-term" 
contracted for rearmament would ultimately, » edie 
dated; but implied that there is no prospect 0 . due to the 
of taxation. He dismissed the food shortage as ™ 
‘* nervousness of old women of both sexes. — 

Money during the past week was very pleat market 
loans were at 3-3} per cent., sometimes lower, t ghortag 
discount-rate at 3 per cent. There was ne sary bill 
of short-term investments, and after Reich _ flowed 
and bank acceptances had been bought °P. issory 
in large quantities into Gold Discount 
notes. Offers of money are, however, ble secures 
markets for short-term and rediscouna iy which 
There is a visible desire for increased liqu! z: artly, 3 

h of the year end, Par: 
partly due to the approac ational develo? 
seems, to anxiety about home and intern rice rise a 
ments. In this the food shortage and the P 
important factors. ows th 

The Reichsbank’s return on November 774 sedis as 
repayment of 51 per cent. of the wo week of 193) 
against 41 per cent. in the correspon 8 
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1! improvement was due to the taking over by the 
ne 


“1d Discount Bank of Reichsbank discounts, payment 
G0 


de with the proceeds of sales of the former’s 
otes. The Reich also repaid a great part of 
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ITALY 





PUBLIC OPINION AND SANCTIONS 


Typ newspapers are more and more given up to stories 
‘ sanctions and counter-measures. The outstanding fact 
. the almost total disappearance of the sentiment of 
traditional friendship ’’ between Italy and England. It 
is to-day impossible to meet an Italian who dares to con- 
fess pro-League feelings. It has been said that the inter- 
vention of the League of Nations (which is taken here 
‘0 mean in effect Great Britain) had worked the miracle 
of transforming the few remaining “‘ anti-Africanists ’’ 
here into fervent Colonialists. Sanctions have now accen- 
‘uated this change of sentiment. Wholly apart from news- 
paper propaganda, sanctions are simply not understood 
oy the man in the street. This may explain the extra- 
otdinary success of the anti-sanctions propaganda. ‘‘ Why 
ould they starve us? ’’ the common people ask, and 
they are at a loss to find a reply. 

To-day, concluding a series of articles on counter- 
measures against sanctions, Jl Sole, the leading daily 
commercial newspaper, publishes a complete list of goods 
‘raded between Great Britain and Italy. The list is given 
n order that its readers may boycott anything coming 
‘om British sources. If goods are indispensable, people 
are urged to buy from non-complying League States: 
Austria, Hungary or Albania, or from U.S.A., Germany, 
brazil, Paraguay and Japan. Sanctions are, of course, 
bound to do harm to Italy economically. But they will 
not prove unbearable, it is said, if consumers reduce 
theit consumption or use substitutes. In the long run, 
according to protectionist writers, sanctions may even be 
veneficial. For instance, the meat consumed in Italy 
amounts to 700,000 tons per year, of which only 70,000 
‘ons are foreign. The sale of meat is now limited to four 
vs and four hours weekly. If consumption decreased 
‘toportionately the country would save 200,000 tons; 
tnerefore even if the decree has only a partial effect, it 
‘ems certain that a saving of 70,000 tons can be achieved. 
Imports of coal and coke in 1934 reached 11,781,354 tons, 
t which 7,451,352 tons came from ‘‘ sanctionist ’’ coun- 
‘nes. Imports from other countries can now be increased, 
as well as internal production, which in 1934 amounted 
ae tons. Existing electrical plants can also be 
‘axed to the fullest capacity, and, at a price, the pro- 
aie of lignite could be increased. Italy produced only 
pote tons in 1934, but 1,656,963 tons were produced 

THE PROBLEM OF OIL IMPORTS 


4 thorny problem is that of mineral oils, of which 
“ports in 1934 were : — 


Raw oil Lubricants Petrol Benzine 
Roumani: Tons Tons Tons Tons 
USSR MA seeeeeees 47,898 3,689 5,860 5,694 
USA cites 7,277 6,433 3,936 9,132 
ele iihcaatanaaee 24,061 51 710 23,223 22,701 
—_. a= —- — hm 

thE. Indies... vee eee a 

Dutch W. Indie.” ves ave 5,569 3,282 
Venezuela Indies ... = 3,908 18,936 


“pe — sseenes a ies 2,093 5,440 

nrease = counter-measures are threefold: first to 
the andioeatt tom the U.S.A.; secondly to accelerate 
tindly, to — of engines from _ oil to other fuels; 
tommally, oil uce consumption. Within limits, and in- 
taxation, - rationed; but the simplest method is 
neteased fg enzine, for instance, the tax has been 

™ tg 2,100 to 3,600 lire per ton. 

‘low (in the postin important commodities are as 
*ttcipal private a - fg goods marked * also in 
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August, August, Index No. in 

1934 1935 August, 1935 

Tons Tons (1930 = 100) 
NEM cacccnstussiacasanies 390,613 327,643 157-2 
MN i inigncuietmmiiectnwesuers 5,718 10,525 126-2 

Other cereals, vegetables, 

MN, Sorivantbisannscodeaekueees 24,192 42,954 200-6 
TI ies idedadacd neaienin 279,206 269,989 67-7 
Mi siudvenscncscunvauduancs 14,743 7,873 94-6 
Cheese and milk products 6,543 7,166 212-7 
IIE incaincacswndseaesaes 1,211 330 3°38 
EN inns cunwacciscueece 71,851 60,884 109-2 
I idea dacer see oases 1,204 1,547 214-0 
MO es cies sc cceun 3,498 9,921 40-7 
EN iiiititeitsiatiteagiietleais 13,744 39,640 694-2 
RUINED Sica cccechatiteidowuee 224,224 208,243 208-1 


This list, compiled from data which are not fully repre- 
sentative, gives the impression that, except for a few 
commodities such as cocoons and fertilisers, Italy’s ware- 
houses are well stocked. 

Building activity, which until August was rising, has 
now fallen off. Between January and August, 1935, the 
number of new rooms authorised in the seventeen most 
important cities was 144,983, against 116,153 in the corre- 
sponding period of 1934. For the whole year 1934 the 
figure was 174,866 rooms, against 102,621 in 1933 and 
81,568 in 1932. In September, 1935, however, the number 
of new rooms declined to 7,906, against 11,409 in Sep- 
tember, 1934. The October and November figures will 
probably sink to zero, because the municipal committees, 
which authorise new buildings, were instructed in Sep- 
tember by the Government to suspend new building 
schemes. Building materials will thus be economised. 

The Official Gazette of October 31 publishes a decree 
(dated October 28) which authorises the Prime Minister 
to order, in case of exceptional circumstances of national 
necessity, that documents relating to the economic and 
financial situation of the State shall be kept secret and 
their publication suspended, even if provided by law. 
Obviously, only documents and data whose publicity 
would be dangerous to the State will be withheld from 
publication. The nation and the Government have always 
reaped great benefits from the full publicity given hitherto 
to monetary and financial statistics and data. From 1922 
onwards the official statistics, and especially the Monthly 
Statistical Bulletin of the Central Statistical Institute and 
the Treasury and Bank of Italy balance sheets and monthly 
accounts, have stood very high in the eyes of the scientific 
world. 


Turin, November 8. 





HOLLAND 





UNEMPLOYMENT INCREASING 


ALTHOUGH the recovery in the prices of colonial produce is 
assisting the Netherlands Indies, there is little sign of re- 
covery in Holland. Indeed, the decline seems to be con- 
tinuing. This is evident from the port traffic returns, from 
the balance of trade and from the constantly growing 
number of unemployed, etc. The number of registered un- 
employed was 367,074 on October 12th, compared with 
360,743 on September 28th. The average percentage un- 
employment for the period April to September inclusive has 
been as follows for the years 1929 to 1935 :— 

1929 1930 1931 1932 1933 1934 1935 

2°7 3:7 11-3 25-3 24-8 25-4 29-4 

The deterioration in the situation is also being demon- 

strated by the constant rise in the railway deficits and by the 
continual increase in the State Budget deficits. The latter 
have increased as follows :— 


45-6 million guilders in 1931 
76-0 - ‘i » 1932 


55-9 ‘“ “ » 1933 
37-2 ‘ se », 1934 
71-7 a Se ,, 1935 (estimated) 
119-0 o va , 1936 (estimated) 


The returns of the Post Office Savings Bank are also un- 
satisfactory. Deposits used regularly to exceed withdrawals. 


a Ha RNIN ale irse eS 
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But in 1934 withdrawals exceeded deposits by 2.4 million 
guilders, and in 1935 the position has been worse still. 
It is evident that savings amassed in more prosperous times 
are now being drawn on to supplement diminished incomes. 
The withdrawals of savings this year are also a sign of un- 
certainty about the currency. 


SANCTIONS AGAINST ITALY 


Despite the serious economic situation in Holland, the 
Government are resolved to uphold their commitments to 
the League of Nations in respect of Italy. They have 
accordingly taken steps to ensure that they have the neces- 
sary statutory powers to enforce economic sanctions. As 
far as the prohibition of exports is concerned, powers have 
been provided by legislation which has just been passed 
by the Upper Chamber, investing the Government with 
authority to enforce prohibition of exports for the purpose 
of fostering international co-operation in the interest of 
peace, or for the protection of the realm in times of excep- 
tional international tension. On the strength of this legis- 
lation, not only the export to Italy of arms, but also of all 
other merchandise, can be prohibited. The prohibition can 
be made applicable to the Netherlands Indies; and these 
measures are also applicable to transit traffic. The prohibi- 
tion of the exportation to Italy of arms and munitions has 
already been put into effect. In addition, on October 17th, 
a new Bill was introduced into Parliament providing 
authority to take various further measures for the fostering 
of international co-operation with a view to averting or 
terminating hostilities. The stoppage or restriction of com- 
mercial intercourse with Italy will be a considerable loss to 
Holland and the Netherlands Indies. 


INDUSTRIAL REORGANISATION 

The Government is now engaged in carrying through its 
programme of industnialisation. A Bill has been introduced 
into Parliament providing for the founding of a ‘‘ Company 
for Industrial Financing,’’ which is to be established for the 
provision of long-term credits to and the participation in the 
capital of new or existing industrial enterprises, if employ- 
ment in Dutch industries can thereby be fostered. In addi- 
tion, the company aims at the provision of long-term credits 
to and participation in the capital of approved regional in- 
dustrial banks, as well as the taking over of the credits of 
these banks. The company is also authorised to co-operate 
in the carrying out of relief schemes on behalf of industries 
prescribed by the Government. The State is to participate 
up to nine-tenths of the capital in this company. The Board 
of Control will consist of the Minister of Commerce, Industry 
and Shipping and the Minister of Finance. 


The Social-Democrats have come forward with a 
‘‘ Labour Plan.’’ It contemplates the reduction of per- 
manent burdens, rentals, mortgage interest and farm leases. 
to be effected by means of a Rent Act, a Mortgage Act and 
a General Lease Act. A sum of 200 million guilders annually 
for three years would be available for employment schemes: 


and all proposed measures together would provide employ- 
ment for 200,000 persons. ; 


BETTER FOREIGN TRADE RETURNS 


In October an improvement in Holland’s foreign trade 


was at last recorded. The returns compiled by the Central 
Statistical Bureau show :— : 


(In million guilders) 


Jan.- Jan.- 
Oct., ct. Oct., Oct., Sept., 
1934 1935 1934 1935 1935 
IE: seiciinesidanion 87 94 875 777 76 
BIE ccnrscsesseece 62 70 596 563 59 
Percentage of im- 
ports covered by 
DEES ceciceseccss 70-8 74-0 68-1 72-4 78+2 


Imports of gold and silver in the month of October 


amounted to 5,352,393 guilders and exports to 24,652,930 
guilders. 


_ The financial position in Amsterdam has eased con- 
siderably. Comparing September 30th and November 11th, 


the return of the Netherlands Bank show 
changes. 


s the following 
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~— ‘e Nov i] 
. a.m 5 
I Na or aT! 536 lion 
TN lela 2] 633 
a 65 36 
NS nidscncwesdvensesnsconcs 213 135 
Note circulation ............... S19 745 
IIE nctiigiicatnenibubesnanueas 42 38 
During the past six weeks there has been a definite incr 
in the Bank’s holdings of bullion coupled with a con... 
UhTar. 


tion in the amount of accommodation it has had to exte: 
In consequence of these developments. jts reserve pr 
has risen from 62.2 to over 70 per cent. This easing «+ 
the credit situation is reflected in a reduction jp het i 
terest rates. Prolongation rates have fallen from 6 t »: 
per cent., and the private discount rate from 5§ to 3}. hon 
cent., while the Netherlands Bank’s rediscount rate ca 
been reduced from 6 to 3} per cent. The October rise in ty. 
world prices of primary products has also eased the general 
economic strain, but Holland’s situation still gives rise », 
considerable anxiety. To judge from a recent speech by 
the President of the Amsterdam Chamber of Commer: 
the real need is for a relief in the burdens upon trade an} 
industry, so that when an improvement sets in in neigh. 
bouring countries Dutch traders will be free to take advap- 
tage of it. This explanation does not answer the real que. 
tion of how long Dutch industry will be able to bear th: 
burden of an over-valued currency. 
AMSTERDAM, November 13. 





POLAND 


SANCTIONS 


POLAND consented to support the League in the application 
of financial and economic sanctions against Italy, but ne 
apparently, with any profound convictions that the Sanit 
tions envisaged have anything more than a nuisance vail 
or even that Italy is fundamentally culpable in her Etho- 
pian adventure. It was probably the adamant stand taken 
by Great Britain which finally persuaded the Polish Gov- 
ernment that there was more to be gained at this juncture— 
of, perhaps, less danger of losing—by espousing the caus 
of collective action. Certain reservations have been mac 
in respect of contracts which have been in force for severe! 
years with the Monfalcone shipyards and the Fiat Co 
pany on which the plans of the Polish mercantile marae 
and the State-owned motor industry are to some exten” 
based, and which in turn require extensive shipments | 
coal to Italy. " 

The Cabinet reconstruction last month, when ne 
Koscialkowski replaced Colonel Slawek as Prime — 
and M. Kwiatkowski took the Finance portfolio Vier 
Colonel Zawadzki, assuming at the same tume - = 
Premiership, went deeper than had been expecte , Ther 
even have gone much deeper than is yet realise e (thos 
are many who think that the ‘‘ Old Guard Colonels ted 
who were closest in a political sense to the late 2) have 
Pilsudski, and with whom they served as eS al 
had their innings. The new Cabinet was oer 7 pa 
dent Moscicki, whose position has become one © a a 
importance since the enactment of the new Cons coal 
April and the death of Marshal Pilsudski in May tenets 
Rydz-Smigly, who succeeded the Marshal _ President 
General, controls the Army, however, and the ; 
consults him on all matters of national importance: 


** old 
Beck, the Foreign Minister, who belongs to the 


d with th 


tne 
ul 


guard,’’ is credibly reported to be ——, 
recent course of events, and the reported at to make 
President, the Inspector-General and the ce Even i 
foreign affairs more of a collective responsibi ; v4 not be 
Colonel Beck were to resign, however, it soreign policy 
prudent to assume that vital changes 1n 10 

were imminent. 


: tain from 

The first act of the new Cabinet has Ne ae 5 

Parliament emergency powers—valid = and economic 

1936—for dealing with the “‘ financia anit any chant 

crisis.” These powers, however, do not pe nd it is cleat!’ 
to be made in the gold value of the zloty, 4 
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Cabinet's intention to continue to maintain “‘ sound 
oe * The first point of attack will be the Budget 
‘wacit of approximately 300 million zlotys a year. The 
nels’ during the past five years have added about 
aoe zlotys to the internal debt, of which a sub- 
: tial amount, it is believed, still remains to be consoli- 
vad. Leaving the Services, which take more than 40 per 
-+ of the entire Budget revenue, virtually untouched, 
Government proposes to increase the yield from income 
- <es by 60 million zlotys (partly by lowering the minimum 
ved to salaries of £4 a month) and to obtain 160 million 
~ sys by a special tax on the salaries of State employees. 
“(ther economies will be effected in State monopolies and 
» the numerous industrial enterprises owned or controlled 
sw the State. The immediate result of the Government’s 
»ogramme will be further deflation. Nevertheless, at pre- 
vat the new Cabinet enjoys a much wider measure of 
popular support than did its ‘‘ B.B.’’ (Pilsudski party) 
nredecessors. 
‘The Bank of Poland during September and October, 
when foreign debt payments are at their heaviest, lost 60 
~illion zlotys in gold. The reserve on October 31st stood 
: 454 million zlotys, bank-note circulation at 1,047 
~illions, with a ‘‘ cover ’’ of 42 per cent., which is 12 per 
ent. above the legal minimum. This is the first time since 
‘ye depression began that the Bank has been forced to sell 
-oldin order to meet the foreign debt service. 


POLISH-GERMAN TRADE TREATY 
The commercial treaty signed on November 4th, which 
becomes effective, pending ratification, on November 2oth, 
\ juntarily recognises for the first time in Polish-German 
trade the most-favoured-nation principle. It also provides 
tor the establishment of ‘‘ clearing ’’ facilities henceforth 
t cover all commercial exchanges between the two coun- 
ties. It is estimated that Polish-German trade under the 
new treaty will amount to about 180 million zlotys per 
annum on both sides. This would indicate an increase of 
about §0 per cent. in the present volume, and would place 
(ermany in a predominant position in Poland’s foreign 
rade. The treaty, therefore, has an important political 
n significance. 
The import quotas reciprocally granted under the treaty 
s vill not be made public, but it is understood that Poland 
wll export to Germany timber to a value of 40 million 
Lotys, pigs to a value of 25-30 million zlotys, and geese, 
‘<<, butter and alcohol for a very substantial sum per 
inum. Germany, on the other hand, is granted import 
uotas for motor vehicles and parts (estimated at 7 million 
‘otys), machinery of all kinds, chemicals, motion pictures 
tc many other lines of manufactured goods. It is diffi- 
“ut to see under existing conditions, and in the face of 
! “wish hostility (the Jews are a very important element in 
volish trade) how Germany will be able to dispose of mer- 
‘andise to a value of 180 million zlotys a year—an amount 
‘uch would even have to be increased if Poland must 
“pt in merchandise the repayment of all or part of the 
: ‘tedits now “ frozen ’’ in Germany. 
‘ ao : ae this week of the trade mission repre- 
ee ae of British Industries was somewhat 
bale, ant ng - announcement of the Polish-German 
‘. i s in cresting In this connection to compare 
position of Germany, Great Britain and the 


n Unite ey ’ . e 
. und a in Poland’s foreign trade—the following 
al "SITES cing 


for the first 9 months: — 
. ({n millions of zlotys) 
. 1934 1935 
: me Exports [mports Exports 
d it ss rom to from to 
. — ibdbiiidlese 61 148 84 132 
Ete ebresescecsene 80 2 ‘ 
rt (nited States 2277" 89 "7 > = 
xe 


Lota] imports increased 


i (25 millions in from 593 million zlotys in 1934 to 


e (73 millions. 135, while exports decreased from 714 to 
y Great Brita; ; 

tapi oii has many things, intangible as well as 
. bets of the FE favour in trade with Poland, and the mem- 
: dent that . -1. mission left Warsaw feeling rather con- 
- tis realised [catty this year can be further extended. 
: toth be keen — er, that German competition will hence- 
, ' 


ARSAW, November 8. 
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CANADA 


ONTARIO POWER CONTRACTS 

THERE now seems a reasonable prospect of a settlement by 
compromise of the controversy over power contracts con- 
cluded between the Hydro-Electric Commission of Ontario 
and four Quebec power companies, the Beauharnois, 
Gatineau, Maclaren-Quebec and Ottawa Valley Corpora- 
tions. The provincial Government of Ontario has been 
holding as a club over the heads of the companies the 
legislation which it passed last session to authorise cancella- 
tion of the contracts, and it lately announced that the 
‘’ Hydro ’’ Commission had recommended the early pro- 
clamation of the act. But last week a conference took 
place in Toronto between members of the Ontario Govern- 
ment and representatives of the power companies, and 
after it Mr Hepburn, the Provincial Premier, announced 
that his Ministry was giving sympathetic consideration to 
proposals for a settlement, but that before any further pro- 
gress could be made with the negotiations the executive of 
the power companies must call meetings of their bond- 
holders and arm themselves with full authority to nego- 
tiate a settlement. He has since added that they must act 
speedily. It is being suggested that the original contracts 
will be replaced by new ones in which the ‘‘ Hydro ”’ will 
only be obliged to take one-third of the volume of power 
originally contracted for. But in the case of some of the 
companies such a reduction would leave them with a large 
volume of power which could not be easily disposed of 
elsewhere and involve them in difficulties about their bond 
interest. The new Liberal Ministry at Ottawa will almost 
certainly exert its influence to secure a reasonably equitable 
settlement, because it wants above all things to rehabilitate 
Canadian credit in London and New York and knows that 
nothing has recently impaired it so much as Mr Hepburn’s 
threat to cancel the power contracts. 

The decisive Liberal victory in the General Election, 
inasmuch as it has cleared the political atmosphere at 
Ottawa and ensured a stable Ministry with a commanding 
majority for at least four years, is very satisfactory to 
most of the business community; and although manufac- 
turers would like to have some inkling of the tariff policy 
of the new Government, they are not seriously afraid of 
immediate drastic reductions. 


BUSINESS BETTER 

Recessions which were visible in many of the business 
indices in the last half of September and the first week of 
October, and which brought the general economic index 
of the Bureau of Statistics for the week ending October 5 
down to 92.1, were attributed to the confusion and uncer- 
tainty produced by the General Election; and now that it 
is over the indices have begun to mount. For the week 
ended October 12 the Bureau’s general index was 95.2, 
and for the week ended October 19, 96.9. 


Car Wholesale Bank General 


Week ended Loadings Prices Clearings Index 
October 19, 1935....... 76:7 73-0 82-0 96-9 
October 12, 1935........ 75-9 73-2 90-0 95-2 
October 20, 1934....... 74:3 71-4 94-2 95-9 


While the yield of the Western grain crops is unsatisfac- 
tory, and threshing returns reveal that a lamentably large 
proportion of the wheat is of low grade, the crops in 
Eastern Canada are well up to the average and in some 
cases considerably above it. Since the prices of both grain 
and livestock have risen substantially, rural purchasing 
power should be decidedly greater during the coming 
winter than it was last year. The wide gulf between the 
price levels of farm and manufactured products is dis- 
appearing. At the bottom of the depression in 1933 the 
disparity was as much as 56 per cent. (1926 100) in 


favour of the latter; but it has now been brought down to 
12 per cent., with the result that the farmers are now 
getting a much better return for their labours. 

The export movement of wheat is improving, but is not 
yet wholly satisfactory. Visible stocks of Canadian wheat 
‘on October 18 were placed at 261,509,251 bushels, or 
roughly 16 million bushels more than the stocks on the 
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corresponding date in 1934. A change in the personnel of 
the Canadian Wheat Board is expected, and the new Gov- 
ernment is likely to aim at selling the Government’s stocks 
as soon as possible in order that the carry-over at the end 
o! the present crop year may be reduced to normal dimen- 
sions. 

Industrial activity has not been uniform in recent 
months, and a recession in the industries producing con- 
sumers’ goods has been balanced by a higher scale of out- 
put for the heavy industries. There is evidence, however, 
of increased employment, and the Bureau’s employment 
index for October 1 stood at 106.1 as compared with 102.7 
for September 1, and 106.1 and 100.0 for October 1, 1935 
and 1934 respectively. The mining industry continues to 
prosper, and the producers of copper, zinc and lead have 
been encouraged by the rise in prices. The newsprint 
industry is keeping its output at a good level, but some 
recent developments have virtually obliterated hopes that 
the price of newsprint could be raised above its present 
basic figure of $41 per ton, which is too low to be profitable. 





BOOKS AND PUBLICATIONS 


THE DEFEAT OF PEACE 


Tue three authors of this book,* under the pseudonym of 

‘ Vigilantes,’’ published a pamphlet two years ago called 
‘‘ The Dying Peace,’’ in which they told the tale of the 
Government’s sins, both of omission and commission, in 
foreign affairs. The same authors now produce enough 
evidence to show that when the historian comes to analyse 
the consequences of that lamentable catalogue of hesitancies 
and quibblings which embodies Sir John Simon’s tenure of 
the Foreign Secretaryship in the last crucial four years, 
he will describe them as calamitous, for Europe and for 
Britain alike. It is a bitter chronicle of four wasted years 
in British foreign policy; and if the saeva indignatio of the 
three authors leads them to ascribe Machiavellian astuteness 
to a Government which was, in Mr Garvin's phrase, only 
‘* half-hearted and half-headed,’’ their emotions are compre- 
hensible, though their accusations may flatter too much. 

The authors have a firm foundation. It is their belief 
that a catastrophic volte face in British foreign policy 
occurred after October 24, 1931, when “‘ the Japanese were 
given three weeks to get out ’’ of Manchuria by the League 
Council. Thereafter the British Government failed to sup- 
port the very firm American lead of November 5, 1931; and 
Anglo-American co-operation—which had been facilitated 
by American collaboration at Geneva—accordingly became 
impossible. ‘‘ Vigilantes ’’ give an excellent and faithful 
record of the deplorable delaying tactics employed by the 
British Government; the pro-Japanese speeches of Sir John 
Simon in Parliament and at Geneva; the defeat of the 
South African candidature to the Council in 1932 by the 
British vote, because the South African  attitude— 
strengthened by General Smuts’ views—was strongly anti- 
Japanese, the putting of the Lytton Report into cold storage; 
and the paralysis of League action as a result of the British 
Government’s Janus-like stance. 

From this fateful beginning in 1931-32, which lamed the 
League, a whole swarm of errors and evils arose. The 
authors show how right was General Smuts when he pre- 
dicted that the cloud in the Far East would soon overshadow 
all Europe. China’s integrity could not be saved by the 
League; therefore the discontented Powers, mostly dic- 
tatorships like Japan, concluded that resolute buccaneering 
was still the best policy. France prayed for collective 
security at the Disarmament Conference; the French offered 
even to scrap military air forces in 1932-33; but the British 
Government turned down flatly every proposal for making 
collective security effective. It was the British Govern. 
ment’s half-heartedness which gave Japan what she wanted 
in China; it was the British Government’s half-headed- 


* “Inquest on Peace.” 


By Vigilantes. London: 
360 pages. 3s. 6d. net. 6 ndon: Gollancz. 
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Total toreign trade for September was do 
10 million dollars, compared with August: 
valued at $44,089,000, and exports, valued at 
showed gains of 5.9 per cent. and 11.7 per cent 
tively over the figures for September, 1934 — 
twelve-month period ending September 39, Ceneie 5 
foreign trade was valued at $1,235,789,000 . a 
8.8 per cent. over the figure for the previous mail 
period. on 

Federal revenues for September, estimate 
$26,031,000, showed a slight decline from the $26 65» «, 
collected in September, 1934, while expenditures (org it 
special and capital), at $32,803,000, showed an ineres., 
$6,852,000. — 

There has been a much-needed improvement jn raijy 
earnings. For September the net earnings of the CPR 
at $3,290,218 showed a gain of $256,638 over the four, 
for September, 1934, and those of the C.N.R. 4 pain of 


$282,429. 


Ortawa, October 26. 
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ness which ruined the Disarmament Conference. Time ax: 
again, the Government were in a position to play their tu. 
part in a European collective security system, and so 1 
accord Germany her just claims by according France be 
passionately desired security from the alleged Gemma 
menace. But the French, cold-shouldered in Londor 
turned to M. Barthou, turned away from Geneva, tured 
Russia and the pis aller of alliances. Thus a chronic - 
security swept over Europe, which wrecked the Disame 
ment Conference, led to the Franco-Italian accord of las 
January, to the Stresa Conference in May (at which 
Abyssinia ‘* was not mentioned ’’), and so to Signor Muss: 
lini’s profound conviction that the British Government dic 
not care a rap for Europe or for the League, and wou'c 
not lift a finger for either. 


What followed from the Walwal incident, according tc 
‘* Vigilantes,’’ was to prove the nadir of the National Gov- 
ernment’s foreign policy in the hands of Sir John Sime 
For again faithful to Manchurian precedent, and thus con: 
firming Signor Mussolini in his beliefs, the Government de- 
layed the League’s activities and pressed Ethiopia to al 
manner of dilatory proceedings. For six months these only 
enabled Italy to ship troops and war materials to Eas 
Africa for a loudly heralded war with Abyssima. Then, a 
the last straw, the Government put on an _ equitable 
arms embargo against both Italy and Ethiopia—which 
under cover of ‘‘ not annoying Italy,’’ in effect crippled 
Ethiopian defences. 

The tale is sorry in the extreme. It only changes vot 
better when Sir John Simon is dropped, and when, acc 6 
ing to ‘‘ Vigilantes,’’ the Right Wing of the pamaeanag 
Party realise both the electorally dangerous eet 
public opinion against the ‘‘ Simon ’’ procedure, 4” ws 
Italian threat to British imperial communications. i 
in the authors’ view, the Right Wing of the ae 
Party agreed to the firm ‘‘ League ’’ line mn? M1 thet 
by Sir Samuel Hoare on September 11th last, wit pe that 
it implied, on condition that the public — Election 
lead should be capitalised for a ‘* snap ”’ Genera’ © 
tollowed by a regretful jettisoning of the mo me. 
inauguration of an enormous rearmament — om 
the truth of this allegation time alone can convin a al 

The book has been hastily prepared for the P rinting 
bears the marks of that haste, both in style and a not if 
The Treaty of Ucciali (not Uccialli) was ’P ot which- in 
1899, as on page 156. The Anglo-Italian i up Abs 
Signor Mussolini’s words, “‘ practically carv 1905, as 0 
sinia,’’ was signed in Rome in 1925, not Again, the 
page 165; and there are many misprints. eve on the 
authors have written much of the book with ointenance 0 
General Election and the other on the ee at thei! 
Left-wing doctrine. The result is, 1n many place», 
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tore savours more of the hustings than a profound study 
= real influences behind the Tory Party s foreign 
ee, But these criticisms apart, ‘* Vigilantes *’ have per- 
Cad & public service by so ably cataloguing the Dead 
a of four years’ half-heartedness and half-headed- 
‘ty British foreign policy. 
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SHORTER NOTICES 


foonomic Thought and its Institutional Background.”’ By 


Harvey W. Peck. Allen and Unwin. 12s. 6d. 


Professor Peck’s chief purpose in this book, which would 
sp classed as sociology in England, is to investigate why 
‘orticular economic theories were held at particular times. 
T his is not a new subject. For more than 50 years the rela- 
»yity of much classical economic doctrine has been emphasised. 
Not only the historical economists, but theorists like Marshall, 
Dr Bonar and Dr. Myrdahl have willingly admitted the 
~ayence of environment on the character of economic theory. 
ryig influence is to be seen in the choice of problem singled 
an for treatment, in the premises assumed in deductive 
-asoning, in the proportionate weight assigned to particular 
forces, and sometimes in a complete state of confusion, from 
«hich only a later generation is able to emerge. 

\uch sociological work remains to be done in this field. 
gut success is only likely to be achieved by an investigator 
«ao knows intimately both the historical background and the 
«nomic writings which have to be correlated with it. It 
annot be said that Professor Peck possesses these necessary 
oyalifications. His knowledge of economic history appears to 
mainly derived from a few textbooks written 40 years ago— 
n particular, Cunningham and Toynbee. Nor does it appear 
that his experience of classical or modern economics is par- 
ticularly wide. For example, although he has a chapter on 

Marginism,”” not one of the three founders of modern 
«onomics—Jevons, Menger or Walras, appear in the biblio- 
gaphy. With such a poor equipment, it is not surprising that 
the result should be unsatisfactory. The book is at its best 


The general thesis is that economic doctrines reflect the rise 
ind fall of particular classes and groups, that these groups owe 
their ise or fall to their association with some factor of produc- 
tion, the demand for which is increasing or diminishing, and that 
the doctrines may be regarded as scientific or not, according as 
the success of the group tends ‘“‘ to promote progress and the 
permanent trend of economic events.’’ ‘‘ The economic 
iactors of the economist are identified with the classes and class 
wmtlicts of the historian. And there is an attempt to explain 
ustory by reference to the economic laws of values, primarily 
the law of supply and demand, and the law of proportion of 
lactors,”’ etc., etc. 

some of Professor Peck’s ideas are not uninteresting, and 
~me of his generalisations would probably be accepted. But 
were is an appalling lack of precision in his terminology, a 
“astant tendency to treat as similar phenomena which are 
‘sentially different, and a remarkable misunderstanding of 

uocern economic theory. 

_lnthe second half of his book he abandons almost completely 
iS original thesis, and is content merely to describe and 

— certain modern schools. : In effect, the book becomes 
“ a statement of his own social philosophy than anything 


2 A. Revusky. P. S. King and Son, 


“Tews in Palestine.” 
Lid. 390 pages. 


The , a 
vith absence of a comprehensive account in English dealing 
Patt) modern P 


disposes. the nee or even with Jewish Palestine pre- 
Palestine * = er in favour of Mr A. Revusky’s * Jews in 
beginning of a a history of the country since the 
88) and piy the revived Jewish interest which began in 
the growth nt ra account of the development of its agriculture, 
tt it cone . eee and commerce, and the building 
Dovement pe tng special emphasis on the co-operative 
Whole worl I paged the most vigorous for its size in the 
and its inst n account is given of the Zionist organisation 

Tuments; and the book concludes with a series 


une ; 
Senha chapters dealing with both the internal and 
.. 4 politics of the country. 


‘US vol : 
ume undoubtedly contains much of the raw ma- 


tena n -_ 

Jewish Nation’ for a very good book on the history of the 
cmprehensiy al Home up to 1933. But it suffers from being too 
t of date e = not sufficiently selective ; and it is already 
Poent immigrati € reader finds little evidence of the large 


on of labour and capital and of the increased 
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colonisation activities. The healthy condition of the Zionist 
funds, the withdrawal of the small Revisionist rump from the 
Zionist movement, the election of Dr. Weizmann to the official 
leadership and the appointment of an executive representing 
all parties are not mentioned. And the English reader will miss 
an account of the growth of the large Governmental budgetary 
surplus and the newly awakened interest of the City of London. 
The book is particularly weak in its references to the nature 
of the Government, its constitution and policy. It gives no 
account of the activities of the various departments. There 
is no reference to the recently organised Department of 
Statistics without which the departments were working in the 
umbra of vague estimates, whilst the new banking !2aw which 
is still on paper is discussed as if it were already in operation. 
The amount of local autonomy the Jews possess which inci- 
dentally is less in the field of taxation than the Jews have in 
Poland and Germany, is discussed, whilst there is no mention 
even of the important problems of local government. 
_ Despite these deficiencies in Mr Revusky’s book, however, 
it is impossible to point for the time being to any better 
volume covering the same ficld. To anyone eager to study 
modern conditions in Palestine it will consequently be of 
considerable assistance. 
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MONEY AND BANKING 





GERMAN CREDIT EXPANSION 


(BY A CORRESPONDENT) 


WHEN the present German Government assumed power, 
two and a-half years ago, it set itself two main objectives: 
the re-armament of the country and the re-employment of 
the workless. Both required the provision of finance on a 
large scale, and their energetic pursuit, since 1933, has 
mainly determined the course of credit and banking develop- 
ments. It is true that the process of contraction enforced 
upon Germany during and after 1931—partly by the with- 
drawal of foreign credits and partly by the decision to up- 
hold the gold standard—had virtually been abandoned in 
the summer of 1932. Germany had secured her much- 
desired surplus of exports, at the cost of a rise in unemploy- 
ment to the alarming figure of 6,000,000. The Nazi Gov- 
ernment, therefore, on its advent to power, abandoned a 
policy of contraction for one of expansion of domestic trade 
and industry, supported by an expansion of credit. 

As a consequence of this reversal of policy, during the 
last two years the principal items in the weekly statements 
of the Reichsbank have risen considerably. The note circu- 
lation, for example, has increased from Rm. 5,569 millions 
to Rm. 6,147 millions. But if allowance is made for the 
punitive contraction of the preceding period, there has been 
virtually no net expansion, since 1929, of the German cur- 
rency and credit structure by the central institution. What 
has happened is relatively simple. The gold reserve of the 
Reichsbank was lost virtually in its entirety. Credit was 
contracted to a point below the minimum required for a 
tolerable level of domestic activity, unless prices could be 
depressed much further. The gap left by the depletion of 
the gold reserve has now been filled, in the manner adopted 
by all central banks, through the purchase of Government 
securities. Yet the re-expansion of the credit structure by 
the Reichsbank is not excessive, if measured by the ordinary 
requirements of the country. What renders it inflationary 
is the fact that creation of credit has been superimposed at a 
time when the German mark was already conspicuously 
overvalued in relation to the pound and the dollar. The 
result is that Germany has had to work to secure control 
of external trade and exchange in order to maintain some 
measure of equilibrium. 

It is not easy to measure the effect of this creation of 
credit upon the banking system. One reason is that the 

' five large commercial banks do not occupy a position in 
any way comparable to that of the big clearing banks in 
the virtually “‘ closed ’’ British system. They are merely 
an important section of the banking structure, which con- 

sists of five different classes of banks, to the number of 198 

in all. The total deposits of all German banks, taken to- 

gether, are given as Rm. 10,200 millions, of which only 
some Rm. 7,000 millions are accounted for by the German 

‘‘ Big Five.’’ The latters’ resources, however, have tended 

to contract rather than rise ever since 1931, for while their 

cash has increased by some Rm. 20 millions since 1933, 

their deposits have fallen. The developments of the last 

two years are reflected, in their case, principally in the re- 
payment of frozen industrial advances as the process of 
domestic recovery acquired momentum, and in the substitu- 
tion of Treasury bills or other forms of Government paper 
for these commercial assets. Thus the big banks are actually 
in a more liquid position than they have been for some time 
past. 

In addition, however, to the five large commercial banks, 
there are twenty-one State and provincial banks, whose 
sight liabilities have risen from Rm. 1,760 millions to 
Rm. 2,436 millions since September, 1933; and twenty 
Girozentralen institutions, whose deposits were Rm. 4,213 
we . ere 1935, against Rm. 2,826 millions in 
seprel » 1933. hen come the ‘‘ Special ’’ banks, sixty- 
nine in all, established to meet the particular needs of rail- 
Way financing, the financing of public works, agriculture, 


etc. The total liabilities of these institutions 
steeply, have declined in the last. three 
Rm. 3,979 millions to Rm. 3,169 millions, Lastly, they, 
are the ‘‘ Other Credit Banks,’’ consisting mainly of sd 
provincial institutions engaged in commercial banking 
whose total sight liabilities of less than Rm. 2,000 mili, 
show little indication of any conspicuous movement. ; 
Some of these banks are of comparatively recent orizip 
and it is difficult to compare their present position with th» 
of two years ago. The present figure of Rm. 19,200 millions 
of deposits and sight liabilities, however, appears to indicat, 
an increase of between Rm. 1,500 millions and Rm. 2 ¢¢ 
millions over that period. Computation is rendered yp. 
reliable by the fact that the banks’ deposits do not move i: 
any direct ratio either to cash holdings or to their balances 
with the Reichsbank. The reason is that the German bank. 
ing system, unlike our own, is not based upon a ratio of 
cash and central bank balances to deposits, but upon th; 
liquid reserve held in the form of paper rediscountable « 
any time at the Reichsbank. The effective cash held b; 
the various classes of banks is, on the average, no more that 
1.7 per cent. of their sight liabilities. It varies from o: 
per cent. in the case of the State and provincial banks x 
2.6 per cent. in that of the ‘‘ Big Five ’’ commercial bank: 
Rediscountable bills, on the other hand, vary between th 
extremes of 21 and 53 per cent. and are stated to averas 
41.5 per cent. In absolute figures, all the banks taken to 
gether hold only Rm. 300 millions in legal tender cash out 
of a total circulation of approximately Rm. 6,000 millions 
It is this fact which makes the German banks pivot 
directly on the Reichsbank; for they rely on the Reichsbank 
to rediscount for them in order to meet their daily needs. 
The most striking feature in the German credit situation 
is not, however, the extent to which the total volume of 
credit has been increased but the degree to which ths 
increase has been placed, directly and indirectly, at the 
disposal of the Government. If direct Government borrow: 
ing from the Central Bank may be regarded as inflation, 
the purchase of Government paper or re-employment bils 
by the Reichsbank has certainly been inflationary in te 
dency and effect. The Reichsbank is commonly undet- 
stood to hold Rm. 3,000 millions of the Governments 
liabilities in this form. In one sense its gold losses sinc: 
1931 compelled it to adopt this policy in order to acquit 
sufficient backing to support the minimum currenc) 
supplies required by the nation. Beyond this factor, et 
ever, it is appropriate, in explaining the ratson d'éire - 
the present situation, to stress the expansion of Governme™ 
borrowing rather than the expansion 0! banking — 
Recently, nevertheless, revival in trade has begun a 
tially to solve the problem of the provision of a 
for the Government without further resort to ee 
Employment has improved and savings deposits — - 
sharply—according to some estimates by as ™ arate 
Rm. 3,500 millions since January, 1933- aa 1,730 
companies during the same period have added km. nee 
millions to their funds available for investment. ices 
while, the repayment of part of the mass of — Sa 
has enabled the banks to absorb considerable i" 


» after rising 
months from 


; ‘no the current 
Government paper. The result is that _— i 1,500 
year the Government has been able to piact ™ thus 


millions of ten-year 4} per cent. Treasury = = hil 
to redeem an equivalent quantity of the ~_ has simul- 
originally used to finance its schemes. a the curt nt 
taneously increased the national revenue © jmprovemett 
year’s Budget receipts show an estimate a of the ne® 
of Rm. 2,000 millions, which covers the servics 
bonds with a margin. 

In spite of this general improvemc! 
points of weakness deserve careful 


it, however, MY 


observation 
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. one hand, there can be no doubt that the present 

vomic policy of Germany 1s tending to increase rather 
: her maladjustments in relation to the outside 
world. These, of course, could be substantially removed 
\~ devaluation. On the other hand, the pace of Govern- 
went borrowing, continually stimulated by aggressive 
solitical pressure, May become too rapid to allow cyclic 
‘rocesses to Work smoothly, and even the skilful credit 
‘trol of Dr. Schacht and the scrupulous fiscal manage- 
ent of Count Schwerin von Krosigk may be insufficient 
"check inflationary tendencies. Altogether, it may not 
unfair to say that the process of financing re-armament 

| public works has given internal trade and production 
*» initial impact at the cost of failure to secure improve- 
went in a depressed standard of living. In the absence of 
any revival in general consumption it 1s doubtful how long 
wvival by the stimulation of special forms of production 
can continue successfully to function. 
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FINANCIAL NOTES 





October Clearing Bank Averages.—Reference to re- 
cent Bank returns shows that during October an unusually 
large amount of money was immobilised in public deposits 
at the Bank of England, while there was a corresponding 
depletion of bankers’ deposits. It is not therefore surpris- 
ing that the October returns of the nine English clearing 
banks record a further reduction in bank cash. The clear- 
ing banks, however, have rightly regarded this as a tem- 
porary movement, for they have continued to add to their 
earning assets, with the result that deposits have risen to 
anew high record. The ratio of cash to deposits for all 
the nine banks is now only 10.06 per cent. 


























October July, August, |September,} October, 
1934 1935 1935 1935 1935 
Capital and reserves......... 123-4 125-7 25-7 125-7 125-7 
Acceptances, etc. .........008 117-6 97-3 93-5 90-4 93-7 
Deposits (including undi- 
vided profits, etc.)......... 1,853-2 1,981-8 1,976-0 1,986 -6 1,998-5 
Total liabilities ......... 2094-2 | 2,204-8 | 2,195-2 | 2,202-7 | 2,217-9 
ee 210-2 216-2 210-2 204-7 201-1 
Cheques, balances and 
items in transit 51-8 50-9 44-7 48-3 53-3 
Money at call... 132-1 140-7 143-8 142-4 136-5 
ee 214-2 272-0 285-2 297-7 295°3 
lavestments ibiiidiiiiiiaatinte 558°5 599-1 599-1 602-2 610-2 
Loans and advances eveces 740°4 759-6 749°7 747-9 758-7 
lovestments in affiliated 
alse 24-9 25-1 25: . 25: 
—————— 5 1 25-1 | 
STEMI Sossincccaconsecces 162-1 141-2 137-4 134-4 137-7 
Total assets ............ 2,094-2 2,204-8 2,195-2 2,202-7 2,217 9 


Among assets, both call and short loans and discounts are 
“ghtly lower than in September. The seasonal increase in 
«ader issues of Treasury bills was checked early in Octo- 
bet, and this may be the explanation. The banks appa- 
ao, took advantage of the temporary setback in the 
Fes market to add further to their investments. 
S ily i further progress of the trade revival finds ex- 
: _ oth in the month’s growth in advances and also 
~, . Increase in balances, cheques in course of collection 


ne tems in transit, the latter movement indicating that 
“ty Is circulating more freely. 


* ” * 


ee Sanctions Orders.—The announcement that 
Will be Xports to Italy, and all imports from Italy, 
entailed Prohibited as from November 18th has 
inCouncil wh modifications of the previous Order- 
sto ao imposed financial sanctions. It is 
cence aff “4 goods may be imported from Italy under 
fo on of rte ovember 18th, if they had been wholly paid 
ater Noy in October roth last. On the other hand, 
eoods will eal <4 18th the exportation of non-prohibited 
before delin, Ye permitted if they are paid for in cash on 
ton in the A - A further order makes a basic altera- 
hg'o-Italian Payments Agreement of last April. 

be bald for in — exporters may not deliver goods to 
'S Way unless either the lira in payment for 
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the goods have been lodged in the special lira clearing 
account prior to November 18th or the goods themselves 
are actually in transit on that date. Moreover, all debts 
due for Italian imports must in future be settled by pay- 
ment to the Bank of England for the account of the Con- 
troller of Anglo-Italian Debts—a new official appointed for 
this purpose. If the debt is due in sterling or in lira, 
payment must be made in sterling, lira being converted at 
a special rate of exchange to be published each day, but 
debts due in any other currency must be paid in a sight 
draft in that currency. The net result is that for all debts 
now outstanding in respect of imports full exchange clear- 
ing is in force. The etfect of this change in procedure is 
modified by the impending prohibition upon Italian im- 
ports, while exports, even if not specifically prohibited, 
inay only be made against cash on or before delivery. On 
November 6th the Anglo-Italian clearing account showed 
outstandings of {1,919,000 due to British exporters and 
{1,051,000 due to Italian exporters. The question is how 
far these arrears can be cleared up before full economic 
sanctions take effect, or whether Italy will impose a 
moratorium upon debts now outstanding. 


* * * 


The Hongkong Dollar.—On November goth the Hong- 
kong Government announced an embargo on the export of 
silver, thus practically divorcing the dollar from its link 
with silver. This step was finally precipitated by the de- 
valuation of the Chinese dollar a week before, but Hong- 
kong, like China, had for some time been suffering all the 
difficulties occasioned by the rise in silver and the conse- 
quent over-valuation of her currency. This is illustrated 
by the Hongkong trade returns of the past few years : — 


$ millions 
Excess Net Ex- Average Rate 
Imports Exports of port of of Exchange 
Imports Treasure (value of $) 


DE sdesscanieseaes 500-9 = =403-1 97-8 96-0 Is. 4}d. 
PE kcansenncacnces 415-9 325-1 90-8 50-3 ls. 6d. 


1935 (8 months) 244-1 179-9 64-2 82-9 2s. O2d. 


The rise in the value of the exchange, while reducing 
visible exports, has also had the effect of discouraging 
remittances from Chinese emigrants which in normal times 
form a large invisible item. The growing adverse trade 
balance has been met largely by the shipment of silver, a 
development which in the absence of any equalisation 
charge such as was imposed by China as far back as 
October, 1934, has latterly allowed handsome profits to be 
made. With silver at 29d. per standard oz., the silver con- 
tent of the Hongkong dollar, 416 grains (goo fine), is worth 
approximately 1s. 113d., while on November 8th the Hong- 
kong dollar was quoted at only Is. 6d. The Government 
therefore had no option but to accept the devaluation of the 
local dollar. At the moment no new parity has been fixed, 
but it is expected that a sterling rate of Is. 23d. will be 
adopted. This would coincide with the rate at which the 
Chinese dollar is apparently to be ‘‘ pegged,’’ but the 
unfavourable Japanese attitude towards the recent Chinese 
devaluation, coupled with the more definite statement by the 
Foreign Office in Tokyo that Japan is opposed to China’s 
obtaining a foreign loan, adds to the obscurity of the Far 
East currency position. The increase in the Hongkong Gov- 
ernment’s sterling commitments for 1936, entailed by this 
devaluation of the dollar, should be largely compensated by 
the fact that devaluation should be the prelude to an im- 
provement in trade generally and in Budget revenue. In 
this connection the importance of Hongkong as an entrepét 
for the trade of other countries, and particularly of South 
China, should be noted. Simultaneously with the official 
order of an embargo on silver exports it was announced 
that $1 Treasury notes would be issued and new pewter 
coins would be put into circulation to make up for the 
shortage of silver dollars and small silver coins which have 
largely disappeared from circulation. There is also the 
existing note issue which at present is the prerogative of 
three banks, the Mercantile Bank of India, Limited, the 
Chartered Bank of India, Australia and China, and the 
Hongkong Shanghai Banking Corporation. It amounted 
on January 31st last to $158.6 millions, and is backed by 
silver and sterling assets, but in future it may also be 
guaranteed by the Government. 
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The Money Market.—During the past week there 
has been a further increase in bankers’ deposits at the Bank 
of England, and the clearing banks have also been heavy 
buyers of Treasury bills of all dates up to the first week of 
February. This has made money very easy, because the 
market has had to carry less bills. There was no clearing 
bank calling except on Thursday, and while outside lenders 
refuse to take less than } per cent. they are not always able 
to find borrowers. 


Oct. 24, Oct. 31, Nov. 7, Nov. 14, 


1935 1935 1935 1935 
o/ 0 o/ o/ 
Oo o Oo oO 
PER cb. Sonskcebpabsebeseers 2 2 2 2 
Clearing banks’ deposit rate ... 4 4 4 3 
Short Loan rate :— 
Clearing banks ......00.0c.s00000 3-1 \-1 3-1 }-1 
SE knnwriiunerininsedacdeninses 4 } j } 
Discount rates :— 
IE DED... cocceevensceeesece is fc 33 1-33 
Three months’ bank bills .... 3 ; &-3 i 


The banks are still buying bills at } per cent., but they are 
very ready to purchase, and there is a feeling in the market 
that one or two of the banks might take hot Treasury bills 
if they were pressed to do so. In consequence hot bills 
have been very nominal at 3-44 per cent., but } per cent. is 
believed to be the effective rate for the little business which 
has been passing. Although the allotment of Treasury 
bills was increased last week from {40.0 to {45.0 millions, 
the average tender rate fell from I1s. 1.32d. to 10s. 9.91d. 
per cent., and discount rates have since been weak. 


* * * 


The Bank Return.—The slow expansion in the 
Bank’s gold stocks is continuing and is now giving rise io 
some comment on the Continent. The note circulation, how- 
ever, is to-day {22.5 millions greater than a year ago, and 
the Christmas increase of about {20 to £25 millions is due 
within a few weeks. Without any addition to the Bank’s 
gold stocks, the Reserve might fall during Christmas to 
below £30 millions and the Proportion possibly to 20 per 
cent. While these low figures would be purely temporary 
and would not indicate any real weakness in the Bank’s 
position, they might create misunderstandings abroad. 
Hence it is a fair inference that the Bank is now taking 
the opportunity to add to its gold stocks. 


BANK OF ENGLAND 
Nov.14, Oct. 23, Oct.30, Nov. 6, Nov.13, 


1934 1935 1935 1935 1935 
mill. { mill. £ mill. £ mill. £ mill. 
Issue Department :— , 
SEIT dindensnpiatiocsinemuanininasiiel 192-0 194-3 194-7 195-5 196-5 
Note circulation ............ 378-9 397-0 399-9 402-2 401-4 
Banking Department :— 
SRNNIUD ccviivessticccnescessces 73-8 58-2 55-6 54-2 55-9 
Public deposits.............. 20-9 35-3 26-2 21-0 15-8 
Bankers’ deposits ......... 97-9 78:7 82-5 89-6 92-9 
Other deposits............... 36-8 37-1 38:6 36-6 36-7 
Government securities .... 79-1 86°88 85:9 87-2 83-5 
Discounts and advances... 9°6 11-4 11-2 1-0 11-1] 
Other securities ............ 10-9 12-5 12-3 12-5 12-6 
PURROUUER. ccccccesscseccests 47-41% 38-4%, 37-7% 36-8% 38-4% 


The banking department records a further decrease in public 
deposits, which have now returned to a normal level. 
Bankers’ deposits have in consequence increased. The ex- 
planation of both movements is that last week Treasury 
bill maturities were in excess of payments. . 


* * * 


_The Foreign Exchanges.—The political situation in 
France is now causing some anxiety. The Banque de 
France has suffered heavy gold losses, which for the week 
ended November 8th amounted to Frs. 667 millions. There 
was a simultaneous reduction of Frs. 860 millions in the 
note circulation, so that the technical position of the 
Banque de France is slightly improved, but even so the 
French authorities have thought it necessary to take pre- 
cautions. Early this week the French commercial banks 
were requested not to ship gold if the New York exchange 
rate was under Frs. 15.18, the motive behind this request 
being the fact that the banks were securing cut freight 
rates which allowed them to ship at an exchange of 
Frs. 15.174. On Thursday afternoon the French Bank 
rate was raised from 3 to 4 per cent. The London ex- 
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change market has been very quiet, 


but th 
- ; . : Wee mons 
French francs remained at Frs. 1 i's “© Wonths 


discount in 


° : ° . SDI > ot oh 
increase in the French Bank rate.  Sterlino a Ot the 
against the dollar either side of $4.92, with oe 
change. The Paris-New York  cross-rate 7 om 
y. “dS Deen 


Frs, 15.18 practically all the week. No interven... 

the British Control in the foreign exchange ae L 
been noticed this week. Dealings in Dutch ‘and Swiss = 
rencies have been very limited, but, as js explained «, 
page 959, the Dutch position is stronger and the oo 
lands Bank has reduced its rate from 4 to 34 per cent 


* * * 


New York Money and Banking.— [here is no ¢} 
in money rates. New York member banks’ loans to br 
were increased during the week ended November 6th from 
$828 to $839 millions. Considerable interest js being taken 
in the new silver position created by the devaluation of th 
Chinese dollar. Mr Morgenthau, the Secretary to the 
Treasury, stated at the end of last week that there was 
change in the American Administration’s silver-purchasing 
programme, but there is some speculation at Washington 
as to whether China will ultimately revalue her dollar on 
the assumption that silver will rise to the maximum pre: 
of $1.29 per ounce envisaged in the American silver pro. 
gramme. The gold influx is definitely slackening. Imports 
reported this week include $15.4 millions from France and 
a negligible amount from England. Engagements for ship- 
ment consist of $27.0 millions from France and a smal 
amount from Holland. Some light on the counterpart t 
the recent big influx of gold is thrown by the latest week) 
returns of member banks. These contain a new iten 
consisting of deposits on account of foreign banks, and 
during the year ended November Oth last this item has risen 
from $123 to $372 millions. This increase of $249 millions 
accounts for less than half the gold which has been im- 
ported during the autumn, but it gives some indication © 
the extent to which foreign funds have been transferred t 
the United States. 


lange 
Okers 


* * * 


A Defence of Canadian Banking. — Mr Jacks: 
Dodds, the President of the Canadian Bankers’ Associ 
tion, delivered, on November 14th, a spirited defence 0! 
the Canadian banking system. Mr Dodds prefaced lis 
remarks by calling attention to the fact that in Canada 
ten commercial banks operated 2,924 branches and - 
sub-agencies, apart from offices abroad. They had accepted 
$2,554 millions of deposits from 4,700,000 customers, ae 
carried advances to some 400,000 borrowers on their books 
Share capital, including reserves, amounted to nearly 10 
per cent. of the bank’s total assets of $3,036 an 
After discussing the recent history of the C anadian ban : 
and explaining the broad principles of banking a : 
Mr Dodds claimed that the commercial banks cannot an 
do not create credit out of nothing, nor have they — 
the supply of either credit or currency. On the open 
their chief desire is to find sound borrowers, and “ 
cause of the recent contraction in bank advances !s ne 
many customers who normally would be mene, veiled 
have surplus funds on hand. Mr Dodds gave 2 “about 
analysis of the profits of the Canadian Sk 
8.5 per cent. of their deposits were represente yt 
which earned nothing; 21 per cent. by host-tem 26 pet 
which only yielded from two to three per ee only 
cent. by investments, yielding 3 per cent.; ‘ing rates. 
40 per cent. was represented by advances at vary ah 
Against this, savings deposits cost the banks : ee the I- 
while operating expenses formed the first a that afte 
maining gross earnings. Mr Dodds — : 
meeting these outgoings only a scant surplus soaks were 
the shareholders. Even as matters stood yo have to 
feeling the pinch of reduced earnings, ee, A cut 
charge for services which hitherto had ee only be met 
in the rates charged for bank advances Mt Dodds com 
by reducing deposit rates. The banks, te own i 
cluded, might not be infallible, but 1n ner d towards 
they were anxious to render all the help they 
the restoration of Canadian prosperity. 
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THE STOCK EXCHANGE 





GOLD IN EAST AFRICA 


Ir used to be declared that a ten per cent. London Bank 
rte would bring gold from the moon. More recently, a 
ich sterling price for gold has usurped this magnetic pro- 
ny, In the case of some, at least, of the new discoveries 
made in the last four years, investors have been prone to 
<k whether the financier has not beaten the geologist by 
. long head in the race for their exploitation. In every 
hoom there are many instances where the wish is father 
«» the mine, but on the whole the stimulus given by 
sent events to genuine discovery has been real and 
vuable. In particular, East Africa has come into the 
imelight as a potential producer with dramatic sudden- 
ness, Twenty-five years ago the Germans were opening 
up gold deposits at Sekenke in Tanganyika Territory, but 
the war cut short these early efforts. Subsequent condi- 
fons were unfavourable to an early revival of activity, and 
t was only on the establishment of a large gold premium 
that mining on any considerable scale became an economic 
roposition. 

Prospectors in East Africa had certain geological grounds 
for optimism. Around Barberton, in the Transvaal, is a 
gold-bearing formation, whence a prehistoric river is be- 
ieved to have carried the gold deposited in the sedimentary 
rocks of the Witwatersrand. The Barberton formation re- 
appears at intervals in a line running somewhat east of 
north across the continent, which includes the gold area of 
Southern Rhodesia. A continuation of this line embraces 
the regions which are now being prospected in Tanganyika 
Teritory and Kenya, and runs further into comparatively 
unexplored Abyssinia. It may be presumed that the dis- 
covery of payable gold in Tanganyika Territory will not 
weaken any possible German yearning for her former 
colony. The ‘‘ political risk ’’ involved may be difficult 
to assess in terms of market values, but shareholders in 
companies operating in the mandated area should not 

nore it completely. 
British enterprise and capital, nevertheless, are vigorously 
proceeding with the opening up of East Africa’s gold 
deposits. The depression of 1930-31 left numerous people 
in East Africa, as elsewhere, unable to obtain profitable 
employment. When the establishment of the ‘‘ gold 
premium "’ in 1931 advertised the attractions of the pros- 
mctor's profession, many turned to the new industry. As 
0 other goldfields, the preliminary discovery of alluvial 
sc encouraged a systematic search for the quartz reefs 
Nance the alluvial deposits had been derived. Although 
“t work of the early pioneers was quickly supplemented 
by that of larger companies, there still appear to be 
— = reefs capable of being profitably worked 
a : man. The future of East Africa as a serious 
mster, however, depends on the success of a limited 
saber of larger organisations, whose interests are already 
ow defined, and whose financial backing is 
“ed __ earliest groups in the field was that of Sir 
manutes of — prominent in the opening up of the 
ser e a since the days of Rhodes. This group's 
Gold. Areas - connentenind in the hands of Kentan 
Wet 13450 — = An exclusive prospecting licence 
of Kenya oe - es in the Northern Kavirondo district 
iterst is man 8 — abandoned, the group’s centre of 
Concessions tack . amega. In this area, East African 
Sheld by een a a 97 per cent. of whose capital 
a Prospecting “a reas), has a 51 per cent. interest 
tations other a a about 35 square miles, and 
Sheld by the Ela ; = Femaining 49 per cent. interest 
2 addition, held . Mining Syndicate, Limited, which, 
Mara iver district — over areas in the Ikoma and 
ney was sual art of the jointly-owned Kakamega 
ing Com om In 1934 to the Kimingini Gold 
Pany, to which Kentan subscribed the bulk 


vv 
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of the working capital. Kimingini reached the production 
stage last June, but operations have not so far gone 
beyond preliminary testing. When normal production has 
been attained it is expected that the ore milled will average 
15 dwt., worth 105s. with gold at {7 per ounce; and that 
costs will come out at 30s. per ton. Further work, mean- 
while, is being done on the remainder of the Kakamega 
property, which has two advantages. It enjoys an ample 
water supply from the Yala River, and it is situated at 
only a moderate distance from the railway. 

The group’s efforts have extended to other areas. 
Although it abandoned an option over a small territory 
in Uganda _ this year, it has been more fortunate in 
Tanganyika. Last August it exercised an option to pur- 
chase properties covering about 220 square miles in the 
Mwanza district, known as the Sanza Concession. The 
property, being on the southern shore of Lake Victoria, 
has its communications well assured. A year ago it was 
suggested that the area embraced not a single mine or 
two, but a considerable gold field. Subsequent develop- 
ments have gone some way to confirm this optimistic 
view. The area has now been handed over to a private 
company, known as the Saragura Development Com- 
pany, whose capital is held as to one-sixth by the vendor, 
and as to the balance by Kentan, which has undertaken 
to secure the necessary working capital—probably by the 
offer of shares in a public company to existing share- 
holders in Kentan. Production is expected to start on one 
section of the property in about two years’ time. 

Elsewhere in Tanganyika territory, East African Gold 
Fields, Ltd., has secured encouraging results at the Saza 
mine, which falls within the company’s 92 square-mile 
concession on the Lupa goldfield. The latter suffers from 
the disadvantage of distance from the nearest railway, 
though a new road is in process of construction which will 
be shorter and less hilly than the route used hitherto. 
The company, on the other hand, has extensive local coal 
deposits at its disposal, which will render it independent of 
outside fuel supplies. Diamond drilling at the Saza mine 
has so far proved the persistence of the gold-bearing 
formation to a depth of over 700 feet. Indicated ore 
reserves have been put at 425,000 tons for each 100 feet 
of vertical depth, averaging 74 dwt. over 71 inches. An 
operating subsidiary will be floated shortly in order to 
bring this property to the production stage. Thus the 
Lupa field, which since 1922 has produced some 100,000 
ozs. of gold from alluvials, appears likely to provide at 
least one important quartz mine. 

In addition to its Lupa property, East African Gold Fields 
has lately acquired concessions in the Kakamega district of 
Kenya where—apart from Kimingini—another company, 
Rosterman Gold Mines, Ltd., has begun preliminary pro- 
duction on a property which has been acquired from the 
Tanami Gold Mining Syndicate. Development is still in 
a comparatively early stage, but the ore disclosed so far 
carries high values, ranging to over I oz. per ton. At 
present only a pilot mill is at work, but crushing on a more 
substantial scale may be in progress by the end of the year. 

Although Kentan has abandoned its large Kavirondo 
area, two other large areas, aggregating over I,000 square 
miles, in the same district are being prospected by Kenya 
Consolidated Goldfields, Ltd. Indications are encouraging, 
but the finance required for an undertaking on this scale is 
considerable. It is fortunate, in this respect, that the 
company owns a property in the Lolgorien district, near 
the Tanganvika border, where development is already 
sufficiently advanced to permit of plans for the erection of 
a mill within the next few months. In the same Lolgorien 
district a mining lease of over 2,000 acres is owned by 
Watende Mines (Kenya), Ltd., which has a small mill in 
operation at Kihancha. This company, in addition, is the 
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holder of an exclusive prospecting licence over eight square 
miles in the Musoma district, across the border in the 
fanganyika territory. The area is thirty miles from the 
company’s Kenya property, and development so far has 
given fair results. 
~ This survey shows, quite clearly, that the goldfields of 
East Africa are still in an early stage of development. 
Work done so far suggests that, geologically, the country 
can definitely be regarded as a gold-bearing region, but the 
scale on which the precious metal can be profitably ex- 
ploited remains to be proved. The moral for investors is 
precisely the same as in the case of every other goldfield 
which has reached, and passed, its primary stage of de- 
velopment. Success in overcoming inevitable difficulties 
and disappointments is likely to wait upon the com- 
panies and groups whose financial resources are most con- 
siderable and whose ‘‘ backing ’’ is most influential. 





INVESTMENT NOTES 


Post-Election Prospects.—Although the result of the 
General Election is unknown as we go to press, the Stock 
Exchange maintains its view that the National Govern- 
ment will be returned with a reduced but still relatively 
comfortable majority. There has been a tendency this 
week to ‘‘ shade the quotation ’’—possibly as a result of 
wider realisation of the fact that a turnover of a mere 
100,000 or so in marginal votes may change the repre- 
sentation of a century of seats. Dealings in ‘* majorities ’ 
would probably have attracted little interest this time, 
even in the absence of official discountenance—very 
properly given, in our view, for the publicity accorded to 
this form of gambling certainly does the ‘‘ House ’’ no 
good. In some quarters a considerable ‘‘ boomlet ’’ is 
prophesied in the event of any result except the defeat 
of the National Government. This view may be received 
with some caution. Experience suggests that the rdle of 
a General Election as a generator of market optimism is 
usually much exaggerated. The National Government's 
resounding victory in 1931 was followed by a downward, 
and not an upward, movement in quotations, which lasted 
for some weeks in the gilt-edged market and for six or 
seven months in the market for equity shares. In 1929 
the failure of a Conservative Government to secure a 
majority may have slightly, but only slightly, accentuated 
the downward trend of ordinary share quotations, which 
started when the Bank rate was raised in the preceding 
February. The continuance of industrial recovery may 
be a far bigger bull point for the Stock Exchange than a 
dozen General Elections. 


* * * 


China and Japan.—The improvement in the Chinese 
bond market, which followed the formation of a strong 
Protection Committee last week, has now been succeeded 
by a reaction. The ‘‘ word’’ has gone forth from the 
Japanese war office that Japan, “‘ as a stabilising influence 
in the Far East, cannot overlook any attempt on the part 
of Great Britain to place semi-colonial China under the 
domination of British capital.’’ This statement is appar- 
ently based upon “‘ a rumour ’’ of negotiations between 
China and Great Britain for a loan of £50,000,000. The 
figure is fantastic, and Sir Frederick Leith-Ross has denied 
the fact. British interests would doubtless be prepared to 
co-operate with the Powers, including Japan, in joint finan- 
cial assistance to China, but a loan from London alone 
would carry too high a “‘ political risk.’’ But if the way 
to co-operative rehabilitation of China is to be blocked by 
America’s silver senators on the one hand, and by Japan’s 
generals on the other, the position of existing British bond- 
holders will be unenviable. The market’s inevitable reper- 
cussions, this week, have included a reduction in Japanese 
bond quotations on fears of the effect of a possible new 


military ‘‘drive’’ on Japan’s 
1 : s already superch 
budget. . . — 
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Rubber and the Native.— Thijs 
serious import tor rubber company’ shareholq 
native rubber exports showed a large a 
9,696,932 kilos. for September to 17,763,628 kilos 
ber. The export duty has been eee 
from 20 guilders per 100 kilos. at the end of Ser M4 a 
a present level of 29 guilders, the last three mae 
been imposed at one fell swoop this week, Sie a 
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have exceeded the rise in the commodity, but the redn “ins 
of the native grower’s margin appears to have produce: ' 
reverse effect from that intended. The policy of meal 
cess, in fact, has little but expediency in its favour. ans, , 
been excessively applied. In consequence, the native tro Sow 
“6 ”” ° J y pro- yi 
ducer, whose “‘ costs ’’ are reckoned in terms of efor ‘ins a ” 
not cash, has striven to maintain his absolute money ter, im 
by increasing his output. The criticism that the prs, i 
problem was not solved but ‘‘ papered over” when sy ad 
Restriction Scheme was first started has thus been cor a 
° ° . : JT} pret 
pletely vindicated. As the latest increase in duty redyou Supt 
the net return to the native grower from abou 33 cents t i 
2} cents per half-kilogramme, there is no assurance that th dela 
producers near the coast will not further increase their sales Mea 
Meanwhile, the registration of native areas is proceeding the 
but a considerable ‘* speeding-up ’’ of the survey is being * 
; V 18 being Supt 
demanded both in London and Amsterdam, so that ind. tru 
vidual restriction may be introduced at the earliest oppor ever 
tunity. Neither the commodity nor the share market his Gov 
taken strong action on the news, but business has been very enfc 
restricted. The course of quotations and present valuation imn 
of some leading rubber shares suggests that prices an the 
moving uneasily between this year’s extremes: — 1st 
Ord. Divs., Ordinary Share Ouotations _ 
two latest : eerie ey erees ~ 
NN Cia! 
Company (and Ord. Share \ the 
denomination) ; | End 1945 | Lie 
1933- | 1934-] Jan., |——— _ cen m0 
34 | 35 | 1934 | py, | _ | een a 
eee 
~ |e tealealsaalsaals 
Allied Sumatra (1) ......... | Nil | 2) [16 Of 17 Wl sli 3 4s a 
Anglo-Dutch (£1) ............ Nil 4 21 9) 27 3] 18 3) 2 0154 
East Asiatic (2s.) ............ 3 5 2 43] 2 93} 10) 2 6) 4 Ind 
Grand Central (¢1) — ......... Nil 4 15 0 | 19 6] 14 OF 17 B ell 
Gula Kalumpong (f1)_ ...... | Nil | 5 | 20 0 | 25 0 | 18 6,3 9) 4) Am 
Linggi Plantations (f1)...... | Nil | Nil | 18 9} 20 71) 15 6) IS 9) 4 Col 
Merlimau Pegoh (2s.)...... » | 73 | 3 oj 3 6] 19; 3 O)5% Cor 
United Serdang (2s.) ......... » se | 3 i 3104; 2 6 $43) 9 Ele 


i LL lle 


Until the native situation has been brought definitely unde 
control, the market is likely to be unstable. The outloox 
suggests the prospect of quietness at best, and of greatty 
increased uncertainty if individual native restriction Is ne 
speedily introduced. 


® * * 


America Sells in London.—The Treasury has a 
its sanction to the repatriation of a large block «! 
American-held shares in Electric and Musical Industries 
The announcement follows hard upon similar developments 
in the case of General Electric and Associated ios 
Industries. The E.M.I. shares are being acquired _ t , 
Radio Corporation of America, which formerly held a 7, 
interest in the Gramophone Company, which was ate 
with the Columbia business on the formation of b.: 4 that 
1931. The report of the Radio Corporation dowel : 
on December 31st last it held 29.2 per cent. of a. Th 
and 0.2 per cent. of the preference capital of E.M. . be 
maximum sum involved, at present market spe a 
accordingly be put at a tentative figure of £2 350 the 
sum compares with suggested figures of pee Elec: 
Associated Electrical and {2,250,000 for the Genera’ © 
tric transactions. The Boots Pure Drug deal in an a 
the Economist, May 13, 1933, Pase 1029) wee latest 
precedent in repatriation. In some veang the share 
transactions are interpreted as a bull point for they di 
concerned although, unlike the Boots es in 
not affect controlling interests, which have : oncered 
British hands throughout. Whether the boards 
will pursue a more generous dividend policy an should. 
guesswork. There is no particular reason hy on conclu: 
From the broader investment aspect, unequivor in 
sions are more difficult. American participation 
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e of Britain’s support of the gold standard, which 
inter alia, a drain of realisable assets to the 
The homing tendency of capital to-day may 
-eivably suggest an expert American view that the 
— sarket is now a More attractive market to sell than 
pas From a broader viewpoint, wide international 
: a distribution is eminently desirable, and it would be 
Se eaile if recent developments were to be given an 
: ‘insular ” interpretation. 


of the pric 
involved, 
United States. 


* * * 


{merican Utilities Position.—The decision of Judge 
Coleman in the Federal Court at Baltimore last week that 
‘me American Public Utility Holding Company Act was 
“ unconstitutional in its entirety ’’ was received with some- 
eine akin to enthusiasm in Wall Street. This is merely 
round one of the legal battle, but operators have inter- 
oreted the decision as confirmation of their hopes that the 
Supreme Court, in turn, will also pronounce against the 
measure, although the possibility that hearings may be 
delayed by other business is not overlooked by the cautious. 
\eanwhile, it appears that some holding concerns, despite 
the conviction that the Act will be invalidated by the 
Supreme Court, are taking action to bring their financial 
gructure into conformity with it. The majority, how- 
ever, are expected to bring injunctions against various 
Government agencies in order to rob them of powers for 
enforcing the provisions of the Act. Of these, the most 
immediate, and not least important, is the registration with 
the Securities and Exchange Commission before December 
ist next. If the wide powers which the Commission has 
been given under this heading can be successfully resisted, 
sme New York operators may be justified in already de- 
caring the Act a dead letter. The following table indicates 
the course of quotations for certain leading utility stocks 
most of which are close to the year’s ‘‘ high ’’ : — 

























High, Low, March 30, | Aug. 26, p 
1935 1935 1935 1935 coon 
_ Standard Statistics 
Index of 37 utility stocks ... 90°] §2-2 55-2§ 77-43 90-1 
{mencan Power and Light 93 1} 23 6% 8} 
Columbia Gas and Electric. 15% 33 53 1k 14; 
m.GasofN.Y. wo... | 335 15} 2ot 29} 32 
ectric Bond and Share .. 20 34 58 12 16; 
BMI nrc cssksscceessie 273 9 11 20 26 
Pacine Gas and Electric..... 30} 134 16 7 ot 
Public Service N.J. wc | ANG 202 245 403 44} 
§ March 27th, 


> August 28th. 


Between the end of March and the President’s signature of 
th Act on August 26th last, quotations showed an overall 
advance of about 50 per cent., and further progress has 
ee been made. The concerns, however, vary widely in 
wer vulnerability under the Public Utility Act. Among 
oe which operate in one State or in contiguous areas are 
ublic Service Corporation of New Jersey, Columbia Gas 
id Electric, and Consolidated Gas of New York. The 
epee concerns include American Power and 
oe > } me American Company, whose properties are 
cee ae scattered, while the latter has holding 
vould ’. . a laries. Electric Bond and Share Company 
to subsidiaries — possible reduction of service charges 
abl ” subside E = with reorganisation of its “ vulner- 
and Light A ry ho ding companies such as Electric Power 
nile. -merican Power and Light, and National Power 


and Ligh ‘ 
ae : At the moment, however, these possibilities are 
“in the melting pot. 


* * * 
Inve ’ 
ae iso Argentine Exchange.—We drew 
which have bees B : ago to the severe exchange losses 
talway systems = ates on the British-owned Argentine 
Wesed interns uring recent years. A slightly less de- 
hastened e potato of the outlook, however, has been 
chiet of the i developments. Although the principal 
Ment ieemene Visit to London of Argentine Govern- 
Tade Apreemer a to negotiate for the renewal of the 
ahy cone it which expires next year, pourparlers have 


; mMmenced 2 : 
wned railway — the representatives of the British- 


change rem; mpanies for concessions regarding ex- 
mittances. It will be recalled that the iitens 
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A ‘15 MOORGATE’ TRUST 


By investing in 


HUNDRED 


SECURITIES TRUST 


you spread your capital 
Over as many as 100 first- 
class dividend-paying British 
securities covering the whole 
range of sound British In- 
vestment, including Govern- 
ment funds, banking, in- 
surance, property,commerce 
and industry. The yield is 
approximately 


D7 


NOTE. This is the approximate Gross Annual Yield at the curresit 
price of approximately 21s. per sub-unit, calculated solely on 
the cash dividends paid in the past year on the 100 sclected 
securities. Capital bonuses are excluded from the computa- 
tion of yield and are additional. Such bonuses would, 1: 
sold, have added in the past year approximately a further g¢ ot 
one per cent. to the gross annual yield. 


The Trust Investments are distributed as follows: 


Government Funds _... a ae 6% 
Banking & Insurance... a <a 2% 
Iron, Coal & Steel xa eee «« 33% 
Transport & Communicatio cs 8% 
Light, Power & Electrical 

Equipment... oa das 6 
Property, Building & Allied Trades 8° 
Stores, Catering G& Foodstuffs ... 10°, 
Breweries & Tobacco... sos a 5% 
Gold Mining aa eee sa «=. 106% 
Textiles... aa pee a a 4°, 
Cinemas... sas me a ia 
Newspapers & Paper Trades ce 7% 
Miscellaneous .. «=. =. 10% 


LLOYDS BANK LIMITED 


are the Trustees for investors. They issue the certificates representne 
ownership of sub-units, collect the dividends paid on the securstees im tb 
‘Trust, and distribute the income to investors on June 1§¢b and December 
154) each year during the 1§-year life of the I rust. 


STUDY THESE IMPORTANT POINTS: 


The Managers strongly advise you to consult your 

bank manager or stockbroker for confirmation of the 

general desirability of the Trust as an investment for 
large or small sums. 


|, Sums of approximately {21 and upwards may be in- 
* vested through any bank or stockbroker. 
2 The Managers have full power to make the Trust cumu- 
* lative by retaining capital bonuses in the Trust if considered 
desirable, thereby augmenting the capital value and earning power 
of the investment. 
3 All the securities in the Trust are quoted on the London 
* Stock Lachange and constitute a list which is fepresent- 
ative of the soundest clements in British financial, industrial 
and commercial life. 
4 Provision for continuity of management has been made by 
* the creation of a special fund administered by the Trustees. 
Security Trust Managers Ltd., the Managers of the Trust, are 
controlled by interests associated with Dawnay Day & Company, 
Ltd., Merchant Bankers, 15, Moorgate, London, E.C2. 
Sub-units are readily marketable since the Managers under- 
5. take to repurchase oy sub-units offered to them, as explained 
in the Booklet. 


For full particulars apply for Booklet PL to 
SECURITY TRUST MANAGERS 
LIMITED 
15, Moorgate, London, E.C.2. 


Telephones : 
Metropolitan 3622 (1§ Wve 


Telegrams : 
oui Landon. 
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Board, appointed by the Argentine Government to investi- 
gate the situation of the railway companies, recommended 
in April last that exchange losses should be reduced by 
allowing railway remittances to be effected at rates between 
those ruling for the general public and those for Govern- 
ment remittances. The Government is able to remit at 
15 pesos to the {—at which level it buys nearly all export 
bills—whereas even when the railway companies can obtain 
a permit to remit as importers the rate is no better than 
17 pesos per f. If they remit without a permit through 
the ‘‘ free ’’ market the rate is over 18 pesos. The inter- 
dependence of Anglo-Argentine trade and the importance 
ot English markets for Argentine produce suggest that 
every effort will be made to continue the Roca Agreement 
on present lines. Trade statistics indicate that this 
country is in a strong position to insist upon the prompt pro- 
vision of exchange to pay for imports from Britain and also 
upon further exchange concessions, assisting the transfer of 
earnings, on British capital. In the year 1934, as com- 
pared with 1933, exports from Argentina to Great Britain 
rose by 142.1 million pesos to 553.1 million pesos (say, 
£37,000,000 sterling), whereas imports of British goods 
showed a relatively smaller expansion of some 22 million 
pesos to a total of 230.3 million pesos (£{15.5 millions). 
lhe balance of Anglo-Argentine trade favourable to Argen- 
tina thus rose from 202.7 mililon pesos to 322.8 million 
pesos, or from, say, {13} to {21} millions sterling. Since 
the huge profits which have accumulated in the Argentine 
Exchange Profits Fund are used only to a small extent for 
the intended assistance to the agricultural and pastoral in- 
dustries, and are instead largely diverted to public debt ser- 
vice and public works, it is clear that importers, railway 
companies and other remitters—to whom the Exchange 
Profits Fund represents the proceeds of heavy indirect 


taxation—have the strongest case for more favourable con- 
sideration. 


* * * 


The Price of Gold.—l*or the long-sighted gold investor 
the accompanying chart may provide food for specu- 
lation. It traces the price of gold per fine ounce, in 
shillings, from the thirteenth century to the twentieth. Up 
to 1717 a number of fixed points have been plotted from 
figures given in Mr A. E. Feavearyear’s work on ‘‘ The 
Pound Sterling,’’ and the same source has been employed 
for prices during the bank restriction period. The 
‘‘ steps ’’ before 1717 are based on available data, and 
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may not be historically accurate. From 1919 to 1934 
the graph shows the yearly average rate, and it is brought 
to a present record level of over 140s. The approximate 
trend line is indicated, but it is based on a visual impres- 
sion and not upon calculation. The graph shows that, 
up to 1700, gold approximately doubled in value every two 
hundred years. From 1717 the price was stabilised 
but for the disturbance during the Napoleonic Wars—until 
the outbreak of the Great War. With Sterling again 
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divorced trom gold the price has risen to oy ee 
compared with 85s. in 1717. Will history re Ver L4os, jimit 
The answer depends upon the level at which Aer self incre 
is assumed, and also upon the position of the sation “clo 
gold currencies at the time of its occurrence Preperc. in ¢ 
hypothetical example may be put. If President Ree! and | 
velt were to reduce the gold content of the dollar —_ ment 
limit of 50 per cent. of the old Standard, and — its § 
were maintained at the old parity against the dol}, ving Emp 
price of gold in London would rise to nearly i _ ireee 
ounce. It would, of course, be dangerous io ing. pert 
much from the trend line, but its upward course le wil 
out nearly seven centuries suggests that the normal ef, 
of mankind is “ inflationary.’’ It is an jj wind ths 
blows no good to gold-mining shares, =~ 


* * * 


Copper Policy and the Investor.—The suggestion 
made in a leading article on copper prospects, in our issy, 
of November 2nd, that copper producers seemed intent 07 
stimulating consumption at a reasonably profitable leye! 
of prices, has been confirmed by the chairmen of Rhokan 
Corporation and Roan Antelope. It will be recalled tha 
Sir Auckland C. Geddes emphasised the continuoy 
observation of the copper market and the scope for promp: 
increase of production if needed. Similar emphasis wa: 
expressed by Mr A. Chester Beatty at the Roan meeting on 
Monday last. He declared that the mine is ready to supply 
additional output when needed, and that the compan 
requires only a continuation of the recent improvement in 
the world’s demand for copper to bring a considerable 
measure of prosperity. It may be concluded that any su- 
tained rise in prices would be offset by increasing 
supplies. Since the potential world production of copper 
has been doubled during the last 15 years, and costs sub- 
stantially reduced, encouragement of consumption ther- 
fore combines logic with advantage. The leaders of th 
Rhodesian industry, in their speeches and in their suppor 
of the Copper Development Association, suggest their wil- 
ingness to pursue such a long-term policy. For copper 
investors record copper prices may have less relevance to 
profits than increasing consumption at reasonable pret 
levels. The experience of International Nickel proves thet 
a reasonable price level not only benefits consumers, ot 
also—and in no less proportion—the producers and ther 
shareholders. 





* * x 


Investment Trusts: An American View.—British 
investors, to whom the question of fixed or managed trusts 
still invites a final answer, will find interest in an ae 
survey recently published by Mr Donald J. Smit be 
Mackubin, Legg and Company. The wniter pau 
favourably upon the experience of the leading — 
trusts in this country, and suggests that, after ae 
from a period of severe trial, the American trusts Ww! . 2 
a similar period of average prosperity. The — : 
investment funds in the United States since 1924 rai 
prodigious. At the end of that year, some a 
investment companies were in existence with an a had 
invested capital of $75 millions. By 1929 the i ding 
risen to 500 companies, with invested resources, ae 
those of the fixed trusts, of $4,500 millions. + oevine 
analysis establishes the managements’ ability " a ; 
and improving asset values during 1933 ane? a the 
feature has always received greater emphasis , bnormal 
Atlantic, but the writer declares that, after Se ance, 
years, in which capital factors were of greater 1 a . 
the managements were seeking dividend payne chown 
1934. The survey concludes that investors recent Yeats 
greatest interest in the ‘‘ mutual fund ' during a nS 
apart from the fixed trust, ‘‘ which 1s now leverage.” 
The former, as distinct from the ae onables its 
(sc. ‘‘ non-geared ’’) management company» rice base¢ 
stockholders to sell back their holdings 2t = cout issues 
on net liquidating value. As many ogee below asset 
have narrow markets, and have usually vovision for tht 
values since 1929, this is a valuable pro with funds '" 
general investor. This “‘ open-end " type 
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mounts of easily marketable securities will attract 
ublic favour, in the writer’s view, while the 
’? company should assume greater importance 
in capital underwriting, and corporation reorganisation 
c fiance. On this showing, the investment trust move- 
ane ’«, America has been relatively successful in grafting 
cil developments to the original British stock. 
emphasis is still centred upon capital values and upon 
freedom from imposed management policy. Someday, 
ethaps, the relation of policy with income potentialities 


il] receive greater attention. 


jimited a 
increasing P 
«closed-end 


* ” * 


\ctuaries’ Investment Index.—A quieter and less 
ded market mood on the eve of polling day is reflected 
the Actuaries’ Index of quotations for 158 industrial 
sures (December 31, 1928 = 100), which on Tuesday last 
wood at 78.7, against 78.3 a week earlier and 75.2 a month 
ugier. The corresponding yield figures were 3.75, 3-77 
nd 3.91 per cent. Some recently active groups, like coal, 
»n and steel, actually suffered a slight recession, as the 
allowing table shows : — 
Oe 








| Prices 

| (Dec. 31, 1928 == 100) | Yields (".,) 

' 

Uroup { and } j i a 
.0. of Secunnties) Month | Week | This Month Week | This 
| Ago Ago 

| Oct. 15) | (Nov. 5) 


Week Ago | Ago | Week 
| (Now. 12) (Oct. 15) | (Nov. 5)/(Nov. 12) 
' 


——— ne 





| 
| 
Hicher this Week, j | 
ns aud Discount Co.’s j i | 
| aes | 13-9 15-7 | 4:19 | 4-11 4-05 
sot & Power (16) | 127-4 29-5 130-5 400 | 3-94 3-91 
supplies (8 | iinz | 124-4 | 126-6 | 4-35 | 4-13 | 4-06 
« Distull. (19) . | 127-2 132-9 134-6 | 4°34 4:17 4-13 
ver this Week, 
6 aa} 849 | 892 | 88-2 | 452 | 4-22 | 4-30 
snd Steel (8) cee | 65-9 67°3 66-3 | 3-29 | 3-20 | 3-23 
64-5 71-5 70-3 | 3:50 | 3-15 | 3-18 
' 





nnn ee aeee Eyer nnEnn Renn ERE RUE 


‘he probability, or otherwise, of a post-election 
boomlet ’’ in equity shares is discussed in an earlier 
Note. 





COMPANY NOTES 





Provision Companies.—Summarising the position 
' grocery chain companies earlier this year (in our issue of 
Apnl 20th, page 915), we concluded that, with the excep- 
‘on of the Unilever group, which is at present being re- 
‘saused, provision stores’ profits should be able to resume 
‘a some degree the rising pre-depression trend. Experience 
ince April has tended to confirm that view. While the 
\nuever stores have passed their interim dividends and 
‘er directors state that profits are lower, other stores, 
ether by their published earnings or by the more up-to-date 
evidence of their chairman’s speech, have recorded improv- 
‘fproits. It is an accepted fact that retailing profits lag 
veund general economic movements both at the beginning 
“Pression and at the beginning of recovery. The accom- 
“ying sample of food retailers’ profits suggests that the 
. > sreater in that section than in most remaining 
Bank 7 : the trade. This inference is confirmed by the 
on ee retail trade returns, which illustrate the 
cao ing of decline and recovery in food sales or in 
wr _ It would thus seem that the recent recovery 
aoa — and in food prices may indicate that the lag 
epected b am “ an end and that better profits may be 
teeded ¢ retailers. If this view is correct, the much- 
tave been sanisation of the Unilever group of stores will 
- undertaken at a favourable moment, and might 


"eid ‘oe 
“ —— good results when the initial disturbance 
Trovements i! noone In general, however, spectacular 
‘OS temain ke = ts should not be expected. Condi- 
“beted of the ws } competitive; the free services now 
to from the oe are a burden on costs; and competi- 
“ttefore, be onl * Tatives is undiminished. There may, 
an improvemen® a scope for wider profit margins, 
“nomical work; will have to come mainly through more 
orking or through multiplication of branches, 
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Century Unit 


Certificates of a new Unit under the management 
of the National Group of Fixed Trusts are 
now available to Investors and are known as 


CENTURY 


FIXED TRUST 
CERTIFICATES 


covering a holding in one-hundred first-class 
securities distributed over the following industries : 





Insurance Stores and Catering 
Transport and Communications Mining and Finance 
Tobacco and Breweries Gold Mines 

Oil Commodities 

Property, Building and Allied Trades Textiles and Artificial Silks 


Iron, Coal and Steel Newspapers and Paper Manufacturers 
Gas and Electricity Miscellaneous 


On the basis of dividends paid on 
the constituent securities for the 


last year, the yield at the price of 4 1 5 9 PER 
20/- per sub-unit is i wn ® « & CENT 


with an additional yield derived 
from the sale of Bonuses and 


an crreeadeamiee RSE 
CENTURY FIXED TRUST CERTIFICATES 


are issued by the Trustees 


MIDLAND BANK 
EXECUTOR « TRUSTEE CO. LTD., 


who collect all dividends, etc., and distribute the proceeds 
by warrant on Ist May and Ist November to Certificate 
Holders. 


Sums of approximately 420 upwards may be invested. 


A fund of such an amount as the appointed Auditors 
consider necessary, will be created and deposited with the 
Trustees for maintaining the Trust, including the cost of 
dividend distributions to Certificate Holders, for the full 
period of the Trust. 


Full particulars may be obtained from any Branch of the 
MIDLAND BANK, from any STOCKBROKER, or by 
writing direct for Booklet “ C44 "’ to the 


NATIONAL FIXED INVESTMENT TRUST 


LIMITED 


425 PALL MALL, LONDON, S.W.1 


Telephone ; Telegrams 
WHITEHALL 4884 NATFIT, PICCY, LONDON 
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financed internally. The chairman of Thrift Stores recently 
said that 100 more branches could be handled by the com- 
pany with little increase in costs except in direct wages. 
For the provision wholesalers the initial recovery may be 
more rapid than for the retailers, since their business com- 
pels them to carry considerable stocks which must yield 
an adventitious profit as prices rise. The sudden and sub- 
stantial increase in profits which most food wholesalers 





(Profits in £°000) 






































1929 1930 1931 1932 1933 1934 1935 
| i } | 
Retail. | | i | 
Joseph Burton (April 12): ee | | 
Earned for dfd............] 56] 5-1] 5-3] 8-5 7-9 7-8) 7-2 
Famed 95 wecececee | ISM] WB] 13-8] 20-4] 19-3] 18-6 | 17-2 
SORE OW, a ceciicwasnener se Nil | Nil Nil | 7 > | 2 § 5 
! 
Home and Colonial**® (c. | | 
Dec. 31): i 
Earned for ord. .......... 509-2 | 435-9 | 617-5 | 461-5 | 206-0 | 191-9 88 
Se ee cage 33-9 28-3 32-6 23-1 10-3 9-5} 8&8 
PE, hs insinn es : 25 25 25 Qok 10 j 10 NS 
‘ 
Internat. Tea (c. Apr. 30) : . | 
Earned for ord. . ... | 450-6 | 510-3 | 526-0 | 575-9 | 483-0 | 514-1 545-0 
Earned % .. 45°3 46-2 45-6 51°5 36-9 | 39-6 s8-9 
SDE Es asco ocnsebapricaine® 3 30 30 30" 3006} 30 30) 
| 
Lipton®® (c. Dec. 31) : = | 
Earned for ord. .......... 75°4 | 105-7 | 171-9 | 201-1 | 142-8 | 89-1 
EE FN ih ccossesapaniel 39°38 55°5 94-7 21- RS 14°5 9-1 
BPD, 7 wicseenievncenitensnee 10 20 25 15 123 | 7} 
| 
G. J. Mason (c. April 5) : 
Larned for ord. .......... 104-3 | 102-9 | 132-3 | 135-4 | 116-9 | 105-1 
Famed % .....--.....0:. | 27°@] 27-4 It] 33-9t} 30-6) 27-1 
SI: Is sxcmtins sesemuvntensies 2u 20 | 5+ 25+ | 25 | 2 
Maypole Dairy** (c. Dec. | | | 
31): = { 
Famed for ord. .......... | 427-1 | 419-7 | 314-8 | 207-7 | 1857-2 | 152-4] § 
a | eer 20-1 20-6 IS-1 | 1-1 | 83) 8-0 8 
EL. Ts nntiinawanneis 17} 173 5 | ow | Ss ft ¢ 
Meadow Dy.** (c. Dec. 31) i 
Surplus name 194-2 | 195-5 | 170-0 | 81-4 |Dr.5-0 | 17-7 
Earned %§ .... 43-6 36-0 41-9 14-4 Nil +t 
Ord. Div. %....... 30) 30 25 iS | Nil \ Nil 
Mence Smith (Mar. 31) 
Earned for ord. .... 3-0 &-0 5-8 5-5 6-1 ny 4-6 
Earned °, . 24:5) 66-6 2] 47-5] 52-5] 21-9 7 
Div. % .. Nil 15 15 15 15 15 15 
Thrift Stores (Mar. 31) : 
Earned for dfd. ....... 12-7 7-7 6-8 2 8-9 | 14-0 
Earned °% .. 59-7 37-6 36°38 »°2 16-9 | 27-1 
Div. ° 20 10 10 Nil 5 10 
Williamsons (c. Mar. 1): 
Earned for ord. ...... 19-7 20-7 21-8 18-9 11-4 19-2 5-8 
Earmed °% . 28 W-5 ] 32-3 27-7 | 15-3 | 28-6 5-1 
Div. % 17} 17} 173 17} 15 15 12) 
| | 
Wholesale. | 
H. H. and S. Budgett (c. 
Feb. 28) : 
Earned for pref. 11-7 12-8 13-4 44-9 23-1 | 16-3 15-3 
Earned for ord. . Dr.9-9 \Dr.8-8 |Dr.7-2 24°6 2-8 |Dr.3-9 |Dr.5-6 
SEE He. cosccscneccsvsecs Nil Nil Nil 65-7 76) Nil Nil 
| 
Burton, Son and Sanders | | 
(Dec. 24) : { 
Earned for dfd. .......... 11-3 10-7 15-1 12 11-7] a1-4] 
A -_ ee saciaihichia 11-4 10-8 15°6 13-1 11-8; 11-4 
FR es Pigcxeenesncxersens 10 10 124 10 Ww | Ww 
Lovell and Christmas 
(June 15) : ae | 
Earned for ord. .......... 67-7 6- 15-6 68-0 27-1 83-7 | 86-2 
Earned % ..... 9°5 0-8 ”-L i 10-1 ts 12-4 12°5 
SUE: Sis coxeueetanesanibesian 10 2 Nil 6 $ 7 8 
Morris and Jones (Dec. 31) | 
Earned for ord. .......... 14°3¢] 12-9 20-6 |Dr.1-3 7-4) 18-0 
IE Eh pickencieshoetiny 6-13 5-6 9-1 | Nil 3-3; 12-9 
Div. °, Nil Nil 5 5 3 i 


** Unilever group. * And 10 per cent. capital bonus. t Tax free. § For preferred 
and ordinary. tt 10 per cent. on preferred ordinary and 1-1 per cent. on ordinary. 
§§ No interim, and profits stated to be lower. t Six months’ figures, : 


+ 


KKK LLL 


showed in 1931-32 reflected the brief buying movement and 
recovery in prices which followed our abandonment 
of the gold standard. Such effects, on a smaller scale, 
should follow from the current rising trend of food prices. 
In the long run, however, the retailer is a safer investment 
than the wholesaler owing to the greater inherent stability 
of retailing profits and the general tendency for larger units 


in the retail trade to obtain their supplies direct from the 
source. 


* * * 


Pastoral Company Shares.—The continued strong 
tone in the current Australian wool sales has been widely 
interpreted as a favourable factor for the Australian 
economy as a whole. For a variety of reasons, however, 
investors have only limited opportunities at the source of 
the recovery, among the pastoral companies themselves. 
At best there are few active shares in the market whose 
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‘‘ freedom ’’ is further limited by 
denominational stocks in this group. A m 
reason, however, has been the recent course i i 
common with most primary commodity wt seg h 
growers have had bitter experience of depressio we 7" 
pastoral concerns have been compelled to ado : — 
policy towards their mortgage and trade debt . 
following table shows the total profits of a eaeen ck The 
panies in the best year of the last decade, toe a 
of the last two years, and the resultant e 
equity issues :— 

—— 


Ordinary Stock or Shares 


the tradition o§ hich 


COm- 
ther with thos 











Company (and Date Total Earned ee 
of Accounts) Profits it : Quotation — 
“TY) Earned| Paid (and De- Yield 
nomination) 
Australian Agricultural P . seed Vo) | 
Co. (Dec. 31)— | 
RO acacia 153,985) 56,154) 7-0t | 6} ) | 
DI iielicccticncasihal 64,114) 25,623} 3-2¢ | 3t }) sy A 
i cschicuecaicinitasta 32,2 24,425) 3-1 | 3¢ J | : 
Australian Estates and | | 
Mortgage (Dec. 31)— 
_ ee 284,442 65,551] 6-8 5§ ) 
cet ca 240,726 Nil Nil Nil $1/25 100 
ere aes 185,655, Nil Nil. | Nil si _ 
Austr’n, M'cantile Land | 
& Finance (June 30) 
i iiecsntahitees . | 479,469) 162,189] 11-6 | 10) [433 (Z25, | 
cilia 257,130] 79,4668] 5-7§ | 2 £5 paid), 3 
DN sic aadicicainatiel 260,953) 35,4688] 2-55 | 2 i £4} (654. p)\ 27 
Australian Sheep Farms 
(Mar. 31)— } 
SET etacbiauabotonaan 146,508 48,548) 15-1 7+) 
SE dctcnanghossowiate 48,522 4,911 1-6 Nil 17,6 (£35) | 
SD ticsinehinieeenne 32,900|Dr. 6,249) Nil Nil } 
Goldsbrough, Mort } 
(Mar. 31)— 
SD ccnniabnhdcbiiigtiel 914,201} 317,287) 15-9 | 15 )\ 
SE Wiis dessdaiindsid 615,706} 195,832) 8-2 6 25 {1) | 416 
SE siiiaabiediennegs 566,423} 98,187} 4:1 6 fi 
New Zealand & Austr’n 
Land (Mar. 31)— } 
Re a 2 330,606) 215,029} 12-2 | 8 )} 
ST iicshstekacpenaned Dr. 26,562) Dr.110,509| Nil Nil yer (£100) | Nii 
SE canescens cue’ 236,063) 147.118) 9:5 4 





¢ Free of income tax. (a) No dividend is to be paid for year ended March 31, 19 

on the ordinary stock. § Subject to British Income Tax estimated at £250") 1: 
1933-34 and £10,000 for 1934-35. Earned percentages after such provision wou & 
3-9 and 1-8 respectively. Note.—The position of Dalgety & Co i 
on page 973. 
In many cases high capital gearing has produced senous 
reduction of equity earnings compared with the peak year 
Where recent figures are available, they show a setback 
compared with the preceding year. In estimating the re 
covery possibilities for the current season, caution ms) 
prove wise, owing to the reduction in the total clip. It 
creased provision may also be required for drought ¢\- 
penses in certain cases. It is not yet known to what extett 
the Goldsbrough, Mort fire will affect profits, although, 
course, the stock was covered by insurance. The current 
improvement in pastoral conditions, however, should tend 
to ease the mortgage situation. The majority of these co 
cerns, further, show a strong liquid position, and a retum 
of capital—already suggested by Australian —— 
Company—may rank among future possibilities. Broadly. 
the investor may be advised to concentrate upon concerts 
with a good depression record, taking due note of the un- 
paid liability which exists on certain shares. 


* * * 


I.C.1. Scheme Sanctioned.—Last Wednesda) , 7 
Justice Eve sanctioned the petition of Imperial Ca 
Industries for the confirmation of its scheme involving f 
reduction of its total authorised capital of £5 Or ate 
{89,565,859 and a consolidation of its 5s. —_ eo 
(reduced from 10s.) into {1 ordinary shares. 06 olde 
was opposed by a committee representing wea scheme 
of 4,435,521 deferred shares, who alleged that t “a pen’ 
was ‘“ unnecessary and uncalled for, as not a Sins 5 Mr 
had been lost, and that it was unfair to _ ; ntil next 
Justice Eve has postponed his detailed judgmen scouting 
week, comment on the far-reaching = i 2 late! 
principle raised by the case must be a t the resol 
issue. It may be pointed out, however, t ions itsel 
confirms the opinion on the merits of the Sc i 
which we ventured to express at the time 
The original deferred shares, created @ 
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»-eption in 1925, represented, for the most part, a capitali- 
van of economy chickens before the breaking of the 
ra y, As“ high-geared “" counters, entitled to rank for 
pee | with the ordinary only after the latter had received 
— nt., they undoubtedly appealed to a number of 
Tn who looked for substantial eventual capital appre- 
cation. Many of these investors, having held them through 
"tively lean times, were dismayed by the suggestion that, 
«en the company appeared soundly set upon a prosperous 
cet the shares should lose their ‘‘ gearing ’’ potentiali- 
~ To the contention that the arrangement would pro- 
. an immediate doubling of their dividend, the dis- 
_awent holders replied, 1n effect, that a future increase in 
cvisible profits might be worth much more if the status quo 
- maintained. The case thus turned, not primarily on 
purely nominal reduction in the value of the shares- 

jy investors are Willing to incur heavy legal charges for 
. shadow of a shade—but rather upon the implicit argu- 
nt that the company’s divisible profits, after obsolescence 
-.j reserves, had been computed with undue conservatism. 
i. may be concluded, therefore, that the Court has con- 
»ed the company’s view as to the delimitation of the 
ontier between prudence and generosity in the matter of 
 eserves.”’ For the company’s stockholders as a whole, 
‘hy implication would seem to be that a spectacular future 
orease in earnings and dividends can be ruled out, and 
“nt the ordinary capital should be regarded primarily as 

stable equity.”’ 


investors 


\ 


( 


. 


= 


* * * 


Dalgety and Company.—This pastoral company’s 
ots suffered a setback of nearly £50,000 last year. 
Conditions have been difficult in Australia; Queensland 
vifiered from abnormal drought and more recently from 
ixtremely cold weather, while conditions in Western Aus- 
lia and New South Wales are described as ‘‘ patchy.”’ 
ihe 1934-35 wool season opened unfavourably, and de- 
spite an increased clip the total Commonwealth wool cheque 
tll by {13.6 millions. In New Zealand, the season was 
wnerally favourable, but proceeds from the auctions were 


pany is concerned, reduced provision for exchange has 
proximately offset the increased cost of taxation and 
wminable debenture interest. The fall in available earn- 
ags for the ordinary shares from £72,575 to £21,789 thus 
omesponds closely with the reduction in total profits. 
‘me 3} per cent., out of the 5 per cent., tax free, paid on 
neordinary, has once again been drawn from accumulated 


nrn 


protits of earlier years : — 
Years to June 30th 


1933 1934 1935 
- £ f £ 
Ohts, after provision for bad 
cedts and depreciation ......... 694,520 $37,049 787,413 
Expenses, a idhiahiniaitiiiinacninsius 387,555 392,815 390,021 
vitectors ie 2,400 4,129 4,994 
saxation Seid SeieeNbeiedeetness 49,255 50,608 61,137 
emaange POP MIOR 5 scsccssccess 61,908 102,262 87,389 
~ bonus Siinnbibasiisndinaeedcs 10,000 10,000 10,000 
See NE cocnsseseeesesss 169,872 179,660 187,083 
*tierence dividends................ 25,000 25,000 25,000 
Ordinary shares (free of tax) : 
_ MAcbherenkstneteebnsericestauee Dy.11,470 72,575 21,789 
Bi raseennnsnnasonessensovansiven 75,000 75,000 75,000 
eps Be Piktescietcnimnassinincins Nil 4-8 1-5 
Pie eiibccsiethiciniiancaras 5 5 5 


Reserve transfers ‘ , } 
Carried eee *ererorsnenenanee Dr .61,908+ Dy.40,000+ 


+ Fe tteeeeeeeeeeseeeeeees 131,903 129,478 116,267 
ttchange Contingency reserve in 1932-33 to cover cost of 


The C 
le urrent season h . . es ° 

ye . as opened > 
Conditions, } t P under more auspicious price 


tock hes a some fall in the clip is expected. The wheat 
hlance shee so improved. The strength of the company’s 
tne 1939 = been scarcely affected by the lean years 
bad a7 e depreciation of Australian and New Zea- 
£1.000,000 aoe covered without encroaching upon the 
i unpaid on nae. The ordinary shares of {20 carry 
te general si ity of £15, which limits their appeal for 
a ib ene The yield of £3 18s. 6d., tax free, 
With the recoy er, affords some compensation, conjointly 

“ty prospects which the shares enjoy. 
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Imperial Smelting.—Tle statement of consolidated 
earnings of the Imperial Smelting group, which the direc- 
tors again present with the report, is most useful to share- 
holders. The formal profit and loss account of the parent 
concern shows a fall in net profit of little over £9,500 to 
£145,428, the only revenue item consisting of dividend and 
other receipts. The consolidated statement, however, 
reveals that group profits fell by as much as £65,488 to 
£205,841, and that group earnings during the year failed to 
cover the Imperial Smelting 6} per cent. preference divi- 
dend. The fall is attributed to abnormally low prices for zinc 
during the period of the accounts, the average price being 
{12 Ibs. 6d. per ton, against £15 12s. for the previous year. 
Production, in fact, showed a material increase, despite the 
adverse price position. The following analysis shows that 
the preference dividend has involved a draft of {11,446 on 
the group balances carried forward :— < 


Years to June 30th 


1934 1935 

£ £ 
Consolidated trading profit ..................... 271,329 205,841 
! mvidends and other income ............... 72,354 68,339 
WO SCOTS avn ceivecccccccecccecs a ' 343,683 274,180 
Depreciation reserves ............... akaeisaw 71,147 75,399 
Administrative expenses. .............0.0.0. cece ee 79,126 75,689 
Available for dividends 193,410 123,092 
Imperial Smelting preference dividend : 134,538 134,538 
Caieial Semen t Imperial Smelting _seeeeeees 33,126 44,016 

‘Subsidiary companies* ... 56,026 33,690 


* Excluding amounts due to minority interests 


Since the close of the financial year there has been a sub- 
stantial advance in the price of base metals, including zinc, 
and at present prices material benefits will accrue to the 
Corporation. The balance sheet shows considerable 
changes in the values of investments. The principal sub- 
sidiary interest, National Smelting, now stands at 
£3,566,681, against £3,980,801, following the transfer of 
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its minority investments to the parent concern. These 
have since been sold, the surplus providing for writing 
down book values and the creation of an investment reserve 
of £40,000. The capital reorganisation of Non-Ferrous 
Metal Products, which represents the Corporation’s in- 
terests in the pigment trade, has also been effected, while a 
new item for ‘‘ other investments,’’ presumably reflecting the 
reinvestment of the National Smelting interests transferred, 
stands at £302,834. The detailed reports on the group's 
activities leave no doubt that it is well placed to participate 
in a recovery of zinc prices. The ordinary shares, which 
have gone dividendless since 1930, after the Corporation's 
first year, are now quoted at 14s. 6d. and appear to carry 
fair, though somewhat deferred, prospects of coming within 
the dividend zone if zinc is maintained at present levels. 


* * * 


Two Motor Results.—In their respective spheres 
the results of Humber Ltd. and S. Smith and Sons (Motor 
Accessories) are very satisfactory. The former concern, 
which is now controlled by Rootes Ltd., announces that 
profits for the year ended July 31st last amounted to 
£231,927. The corresponding figure for the previous year, 
after allocating £17,580 to staff pensions, was £224,595. 
During the year £600,000 of new 5 per cent. preference 
capital was issued to replace the existing debenture issue 
and to finance additions to plant. The dividend on the 
highly-geared deferred shares, all of which are privately 
held, is maintained at ro per cent., and has evidently been 
covered with a handsome margin. The 15 per cent. pre- 
ferred ordinary dividend, which is non-cumulative, may 
be regarded as secure while earnings run at present levels. 
These 10s. shares yield {7 12s. per cent. at the current 
quotation of 21s. 3d. The results afford convincing testi- 
mony to the efficiency of the interests in control. $S. Smith 
and Sons (Motor Accessories) show further progress to new 
record profits. Total income has advanced from {£162,214 
to £187,586, while profits available for dividends, after 
charging increased depreciation and taxation, show an 
increase from £125,355 to £137,383. The highly-geared Is. 
deferred ordinary shares again receive 25 per cent., and 
yield only £3 3s. 6d. per cent. at a price of 8s. 14d. The 
increased preferred ordinary capital again ranks for 14 
per cent. After providing {£5,000 against patents and 
£30,000 to general reserve, as before, the balance forward 
is slightly increased at £66,278. The figures suggest that 
very satisfactory returns will be obtained from the capital 
raised last February when it fructifies. Interests in 
domestic clocks and aircraft instruments have been ex- 
tended during the year. It may, however, be necessary to 
work on distinctly narrow profit margins, particularly in 
the motor and aircraft instrument business. These results, 
following such reports as Rover and Triplex, indicate that 
some of the smaller units in the motor industry and the 
Yeading accessory concerns are still in the profit recovery 
phase. They do not, in themselves, rebut the presump- 

tion that increased output has offset rather lower returns 

per unit. 
* * * 


Rhodesian Selection Trust.—Chief contemporary in- 
terest in this company’s assets attaches to its 64 per cent. 
interest in Mufulira Copper Mines. During the year ended 
June, 1934, the capital of the latter was increased by an 
issue of {1,000,000 5} per cent. debenture stock and of 
284,000 2s. shares at 12s. 6d. each. These funds were re- 
quired to provide for the erection of a smelter, enlargement 
of the existing treatment plant, and necessary development 
work. Production commenced during the period; but 
since the ore treated came mainly from development, a 
small loss resulted. This factor continued to operate for 
the first half of 1934-35, when the price of copper ruled 
low. The output expanded until restriction came into 
operation at the beginning of May. Thanks to the recov- 
ery in price which followed, operations since that date 
the directors announce—have shown a profit after provid- 
ing for debenture interest and depreciation reserve. A 
working surplus of £28,800 resulted, but after charging 
administration expenses and debenture service it was con- 
verted into a loss of £102,600. The debit balance is there- 
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fore increased to £226,230. During the latest 
£500,000 of debenture stock was issued, and 
the accounts current assets showed a 
over current liabilities. This should Pp 


year a fund. 
at the date d 


Surplus of £779,00 


rove ample ill 
pletion of the capital expenditure programme tor Com. ae 


EXDecter 


during the current year. Meanwhile, the entire eae 
TOduc- 


tion of concentrates is being treated at the Roan Anteler 
smelter. When the company treats its ore entirely by. 
own plant and when the Selkirk main haulage hi 
available, costs may confidently be expected to int . 
than {27 5s. per ton recorded last year. Since ore tes a 
are estimated at 161,200,000 short tons, the eee a 
‘‘ life ’’ does not at present arise. The average am nd fit 
content is calculated at 4.13 per cent., but the ote teat 
last year was well above the average grade at 6.34 per we: 
There is at present no market in Mutfulira shares, by; the 
5s. shares of Rhodesian Selection Trust are quoted at about 
gs., Suggesting confidence in the future of Mufulin, 


* * * 


Pahang Consolidated.— The recent Spurt in the 
shares of this company, writes our Mining corr. 
spondent, was attributed in some quarters to t 
doubling of the interim dividend—a complete nis 
apprehension. Actually, the ordinary dividend of 10 pe: 
cent. declared on October 8th represented the final paymen 
for the year to July 31st last, and made a total of 15 pe 
cent., as previously. The balance of 8} per cent. on th 
preference shares similarly brought the aggregate to 12 px 
cent. Consideration of the output statistics alone would 
suggest a large increase in profits, for the ore treated ros 
from 72,700 tons to 88,800 tons; while tin production 
amounted to 1,650 tons against 1,260 tons. The percentag 
recovery of black tin per ton of ore rose from 1.71 to 1.5 
and the average net price realised £156 12s. 6d., compare< 
with {151 2s. 7d. The mining profit, however, shows an 
increase of only £5,700 at £85,100 owing to the fact the 
over 450 tons were produced for the Buffer Pool stock 
instead of only 110 tons in July, 1934. This tonnage we 
brought into account at $733 per ton, whereas the ne 
realisations averaged $1,175. Owing partly to the add 
tional repair work, and partly to increased royalty a 
realisation charges, costs rose from 29s. 10d. to 30s. % 
per ton. After payment of the dividends already met 
tioned, the slightly reduced balance of £27,350 1s came 
forward. The additional development footage brougat : 
small increase in the ore reserves—all in Willinks min 
The general manager reports that the prospects for exte: 
sion of the ore bodies remain favourable. At the current 
quotation of 14s. for the 5s. shares, the yield is only }" 
over 5 per cent. 


* * * 


Other Company Results.—Our usual table of = 
and loss accounts on page 991 includes the results 7 
additional companies. Home industrial concerns _ 
greater representation this week. Among them, a 
berger and Sons report net profits of £141,391, compar” 
with £102,460, and the increased dividend of 15 pt ial 
covered with an ample surplus. The Hay si ae Obl 
maintain the reputation of the concern for high anc = 
earnings. Net profits have shown a small a ad 
{231,623 to £235,598, and the usual 10 per ae ee 
is earned with comfort. The remaining industrial TP" 
come from smaller concerns. British Aluminium oon 
British Cyanides and S. and W. Berisford, the merc re 
house, show improved results, but Morland and — of 
Raphael Tuck report lower earnings. The ao 
Yarrow for the year to June last show a fall ay f‘the 1 
to £30,680, at which they are slightly in ae ae 000. 
per cent. dividend and the ‘‘ ploughing back ie oderatel 
The report states that the shipyard was only So ail 
busy during the year, although the boiler a vestments 
well occupied. In the property group, joie rot have 
have experienced a satisfactory year, and Peal capital 
advanced from {£63,384 to £70,002. Ad — Jest-En¢ 
powers are being sought, and conditions in t The week § 
property market are stated to be satistactOry certs suc 
rubber reports again show uneven results. 
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alg Reman and Bukit Kasang have done better, but 
pene nings are common among the smaller concerns. 
duced ear dividend announcements have again been 
,e a ceneatil. Among the brewery declarations, 


anes fnal distribution has been raised to I1} per cent., 
“cs 17} per cent. for the latest year, against 15 per 
aking 4/2 


+ while Bentleys Yorkshire final payment is doubled 
* cr cent., the total of 10 per cent. comparing with 6 
i ot, in the previous year. The interim dividend of 
cent. declared by British Oxygen 1s not comparable 
- ” er cent. payment last year, since the directors 
. a to reduce the disparity between the interim 
: nal payments. Dennis shares fluctuated after the 
gouncement of an increased dividend of 150 per cent. 
Ad 4 special tax-free bonus of 50 per cent. payable out 
‘ surplus on assets realised. The directors of P. and O. 
an Navigation are again unable to recommend a divi- 
i on the deferred stock. The Unilever group interim 
ends are again based on FI. 20 for the F]. 1,000 shares. 
Jeng the English £1 stock at the rate of Fl. 12, and calcu- 
sin the value of 24 cents at the current exchange rate, 
}. dividend is equivalent to 8d. (3} per cent.) on Unilever, 
mited shares. The Harrods (Buenos Ayres) profits have 
overed from £95,950 to £156,388, and a 4 per cent. divi- 
nj is recommended on the preference shares for the half- 
ear to February, 1932. 


* * * 


Company Meetings of the Week.—On later pages 
i this issue will be found the reports of the following 
meetings: —Argentine Great Western Railway, Bengal- 
agpur Railway, London Maritime Investment, Sudan 
Piantations Syndicate, Kassala Cotton, Birmingham Small 
Ams, Lake View and Star, Roan Antelope Copper Mines, 
5 nd Wiluna Gold Corporation. Viscount St. Davids, 
ddressing the Argentine Great Western Railway meeting, 
in rongly criticised the building of a competitive line by the 
at Arcentine Government parallel with the company’s line. 
. i F. Vernon Thomson, addressing stockholders of 
ndon Maritime Investment Company, reviewed the 
i yorking of Government assistance to tramp shipping, and 


L- eclared that the outlook was more encouraging, although 
i rosperity had not fully returned. Sir Alexander Roger, 
( tairman of Birmingham Small Arms Company, reviewed 


he progress of the Daimler and Lanchester Car sections, 
uid declared that the new pedal cycles should obtain an 
increased share of the market. At the Lake View and 
ar meeting, Mr John A. Agnew disclosed that the loss in 
production caused by the strike last February amounted 
0{A.150,000. At the Wiluna meeting, Mr Agnew referred 
fo the potential advantages to Wiluna of smelting ore from 
e adjoining Moonlight property. Mr A. Chester Beatty, 
: “¢ Roan Antelope meeting, disclosed that net profits 
*r October were estimated at £45,000, against £99,000 for 
it previous quarter. At the Sudan Plantations meeting, 
Hechairman had much of interest to report. The company 
4 extended its area of cultivation, which should tend to 
muce overhead charges. Kassala Cotton Company has 
- ‘tended its area and has been able to pay its maiden 
“ndend. The chairman of the Bengal-Nagpur Railway 


Teporte: _- ° : . ° 
Pred a gratifying increase in revenue, due mainly to the 


aver traffic of the steel industry. 












THE WEEK IN THE MARKETS 
THE LONDON STOCK EXCHANGE 


SETTLING DAYS 
TICKET | 


NovemBer 19 ACCOUNT 


NOVEMBER 21 
MARKETS On the 


0. tit, Thee eve of the election were cheerful but 
ly Rates. of the on day-to-day fluctuations in the esti- 
a a the Stock ne Government’s expected majority; 
ns Rd petiod of xchange remained confident that its antici- 
. Wald eventua expansion under a National Government 
. tulle than ot : The volume of business has been 
Waiting the oe mainly because the market has been 
A takes in New _ results, but partly because of closed 


and Paris on Armistice Day. Tension 
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in the Far East exerted further restraint, but on Thursday 
the stage was all set for a renewed upward movement so 
soon as evidence appeared of the National Government’s 
safety. 

The tone of the gilt-edged market has been determined 
largely by these election anticipations. The market was 
firm at the end of last week, with Local Loans the principal 
feature. At the opening of this week election apathy caused 
a slight sag, and the market continued rather quiet until 
mid-week, but without the usual pre-election anxiety. The 
offerings remain small, and there have been fairly large 
forward purchases. India stocks have moved upward, and 
the 3 per cent. scrip is at a premium; colonial issues have 
been well supported, but there have been no changes of 
significance. 

European bond prices have continued to improve, with 
slight dullness at mid-week. Austrian issues were the 
feature at the end of last week, and Danzig City bonds rose 
on expectations of benefits from the trade agreement 
between Poland and Germany. This week French rentes 
have been easier, and Italian issues have fallen in anticipa- 
tion of the effect of sanctions. Russian issues were sup- 
ported on hopes of a settlement of the pre-war debt by the 
Soviet Government. Chinese and Japanese loans have 
been adversely affected by the prospect of renewed trouble 
in Shanghai and by the anticipation of difficulties for the 
Japanese Budget if military operations are renewed. The 
Chinese group were steadier after Sir Frederick Maze’s 
statement that the Customs revenue was not unsatisfactory. 
There was both support and profit-taking in Brazilian 
issues, and hopes that Chile would be able to resume partial 
debt payments in January led to a rise in Chilean bond 
prices. 

Home railway issues have been somewhat irregular ; 
there has been some profit-taking and a little uncertainty 
about the miners’ strike ballot. The traffic results were not 
as good as had been anticipated, and there was some selling 
in mid-week. Transport ‘‘ C ’’ stock has been consistently 
strong. The foreign rail market has been quiet, with 
support for Argentine rail stocks encouraged by Mr 
Runciman’s remarks on the Argentine trade agreement. 

Industrial markets were irregular at the end of last week, 
but a firmer tone developed toward the middle of this week. 
In the electrical equipment group there were wide 
movements in Crompton-Parkinson, but General Electric 
were firm on anticipations of a favourable dividend an- 
nouncement. Electric supply shares have been satisfactory, 
with profit-taking in Calcutta. R. A. Lister were the 
feature of the iron and steel market at the end of last week, 
on hopes of good dividends and a capital bonus, but there 
was some profit-taking this week. The market displayed 
renewed firmness at mid-week on the stimulus of the output 
figures for October, which are the highest for over eight 
years. There was a similar change of tone in the motor 
section at mid-week. Dennis shares were particularly 
strong, and the aviation market overcame its recent quiet- 
ness with a burst of interest in Rolls-Royce and most 
aviation companies. Brewery issues were more irregular 
than last week, and Charrington attracted particular in- 
terest. Tobacco issues were stronger in mid-week after 
earlier weakness in certain stocks due to the Far Eastern 
troubles. The textile market has been irregular, with 
slightly improved tone at mid-week. The stores section has 
been fairly active this week, and Harrods have attracted 
support on hopes of resumed preference dividends. 

The oil market was quiet at the end of last week, but 
this week it has been decidedly cheerful, buoyed up by 
interim dividend hopes and canvassing of higher petrol 
prices. The market is experiencing a general bullish 
movement, with Trinidad Leaseholds one of the strongest 
features. Rubber shares have continued to be dull and 
prices have fallen slightly with a small volume of business; 
tea issues have been equally uninteresting. 
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At the end of last week there was a reactionary move- 
ment in the Kaffir market, but the tendency was reversed 
this week, led by strong demand from the Cape. East 
Africans were equally strong, but there was little activity 
in the West African market. Australian issues have been 
rather uncertain throughout the week. Tin shares have 
remained indifferent to improvements in tin prices, and 

copper issues have been quiet. 
x NEWS " 


FINANCIAIT DAILY BARGAIN INDEN 


(Approximate number of Bargains recorded in Stock E-xchange Lists) 



































Week to Nov. 7, | Nov. 8, | Nov. 11,] Nov. 12,] Nov. 13, Nov. 14, 
Nov 38 1935 1935 1935 1935 1935 1935 
1935 
Government and | P . 
Municipal Loans 6,277 1,128 1,095 1,332 1,225 1,150 1,094 
Transport, Com- 
munications, and 
Public Utilities... §,393 1,028 980 1,976 1,129 1,042 a50 
Commercial! and 
Industrial®........ 27,781 5,548 5,023 5,482 4,855 5,027 4,984 
Banks, Insurance 
and Financial ... 3,336 668 610 581 641 637 533 
Mines (including 
rer 7,615 1,455 1,311 1,123 2,136 1,360 1,397 
Te scieuninkpawraneebah 1,337 256 196 176 235 262 256 
Rubber, Tea and 
RIED avs nsoveseics 1,471 270 251 172 301 253 218 
BO sivimis 53,210 10,353 9,466 9,942 10,522 9,731 9,432 
Corresponding day 
BIOS onsceavnuunk 8,001 8,015 9,637 9,200 8,244 | 10,250 





* Including Iron and Steel and Breweries. 
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FOREIGN STOCK EXCHANGES 


NEW YORK 
THis week’s movements have shown nothing of last week’s 
exuberance over the election results and the: Baltimore 
Utilities judgment. Markets have been simmering, but no 
more. Since the volume of business has been running over 
the two million share mark, the irregular reaction in prices 
must be attributed in part to profit-taking. The result was 
reflected in trendless markets, and a handful of features. At 
the opening on Tuesday, for example, entertainment shares 
were slightly firmer, and rails closed a little higher. Where 
industrials were changed, however, a small number of ad- 
vances almost equally matched the falls. The mid-week rally 
was also a rather fractional affair for most stocks. Build- 
ing material and utility issues were slightly higher, but the 
feature of the day was the advance in Radio and Inter- 
national Nickel, the quarterly statement of the latter being 
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OFFER TO NEW READERS 

Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached : 

To Publisher, *‘ Economist Newspaper Ltd.,”’ 

8 Bouverie Street, E.C.4. 

In order to test the value of your publication | should like you 
to forward this to me by post for the next four weeks. If | then 
decide to become a subscriber, it is understood that there will be 


no charge for the copies thus received, but otherwise | shall be 
willing to pay 4s. to cover their cost. 
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received with marked favour. Changes in the bon, 
have been adverse on balance, both Treasury ne Marke 
grade rail issues moving lower on Wednesday” We 
news remains good. Steel activity shows 4 o.. . 
52.5 to 54 per cent. of capacity, according to the [ 

and demand is_ reflecting prospects of Meher 
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By courtesy of the Standard Statistics Company, Inc, 
of New York, we print the following index figures ¢ 
American values calculated on closing prices (1926=100):~ 
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Sept. 19 Nov. 6 o 
851 Industriais ... | 74-3 | 90-5 | 74-5S(t)| 107-5 | 83-1 {103-3 
33 Rails ............ 34-0 | 51-4 | 27- 38-0z] 35-6 | 35-0 
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Stock Exchange— 


2,09 
Shares (Thous.) ..... 2,790 3,350 1,170 el 2,140 
Bonds (Value e Clos 12.140 | 1% 
Thous. $) | 13,790 12,880 $,570 (2) “ 
Curb— _ 454 3% t 
Shares (Thous.) ..... 567 1,157 333 . 


(a) Armistice Day. 


PARIS 


The Bourse was closed on Monday in commemorate 
Armistice Day. Tuesday’s opening was. rather . re 
Rentes showed a modest recovery and ee all 
again improved. The market showed distinct 7 5 to in- 
in mid-week on the proposal to Issue identity - of the 
vestors for taxation purposes. This latest propo id 
Finance Committee is condemned by the Done austria 
appreciable falls in rentes, bank shares a jimited t° 
showed that the market’s response Wa» wd the tren¢ 
denunciation. Royal Dutch was firm agains .< provided 
while other international counters and gold shares P 
the inevitable refuge from local disturbance. 
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Banque de France 8,900 8,895 8,750 | Wagons “a ou} 2 = - 

Crédit Lyonnais.... 1,642 1,610 1,610 Mexican | —— © . & 
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Chargeurs Réunis 175 167 —s«1654 Bod aan gig 
Rio Tinto............ 1,410 1,404 1,409 | De poms "ogy 288 
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BERLIN 

.. prices declined slowly throughout last’ week. 
econ however, still maintained their firm course, 
gnite — nk gained a couple of points. Commercial 
pi Res ‘the leading issues in all other groups were:sold, 
any fell several points. The new week began in 

pe ae but selling continued, and Reichsbank alone 
g ive ’ further gain before reacting on profit-taking in 
ae Reichsmark bonds were a little lower where 

“aed, The official Bourse index number for October 

: shares was 90.98, against 92.68 for September, and for 


“mestic loans 94.92 against 95.14. 

ial Nov. 6, Nov.11, Nov.13, Nov. 6, Nov.11, Nov.13 

“jaas «19351935 1935 1935 1935__ 
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Halske 162-50 159-90 163-00 

7 gen tustrie 47°50 145°50 145-40 | ALK. UL oo. eeee 53-50 $2-90 51-75 

os Hamburg-Amer. ; 

eal 17-00 16-40 16°10 (* Hapag New") 15°50 15-00) 14°75 
AMSTERDAM 

market opened cautiously on Monday, owing to 
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ihe . ; A 
‘ ». closing of the New York and Paris exchanges. Paris 
4 port assisted the stronger tone on Tuesday, although 
«vity was rather restricted to the international list. 


val Dutch, however, were in keen demand at new high 
vis, owing to interim dividend expectations. Rubber 
shares responded temporarily to the further raising of the 
ative export duty. Industrial shares found early support, 
bur they subsequently became little less than steady. 
-vernment bonds were strong in mid-week trading. 

Nov. 6, Nov.11, Nov.13, Nov. 6, Nov.11, Nov. 13 


1935 1935 1935 1935 1935 1935 
Dutch Loan 75} 73} 734 Steel Common...... 273 28 273 
45 ic German 204 22 213 PM is ovesesscceoe 25% 258 25 % 
‘lever NV. ..... 103R «103 LOS & Ford Motor ......... 2454 248} 246 
Poiips Lamps...... 235$ 2395 2403 Deli Batavia Tob. 148$ 147} 148 
ol 4s Ship Royal Dutch......... 207% 206 2102 
Union 46] 464, 46% Handels Ams. ...... 216 214h 2184 





“ CAPITAL ISSUES 


ISSUES OF THE WEEK 
M By Prospectus or Offer for Sale 


{mount previously recorded, Jan. 1 to Nov. 9, 1935, including conversions, £269,383,568. 
Amount previously recorded, Jan. 1 to Nov. 9, 1935, excluding conversions, 4 133,739,200. 

















National Savings Certificates. 

ssi Net receipts, Five days to November 9, 1935, Dr. £100,000. 

Nominal Conver- New First Further 

oa ; Capital sions Money Payment Liability 

To the Public £ £ £ £ 
Leroy Gas Light and Coke, £100,000 
4 Red. Deb. 1956-66, at par .... 100,000 eal 100,000 oo 100,000 

“7 Total .. 100,000 100,000 — 100,000 

38 To Shareholders only Oe 7 - a ee 

a ‘sonal Gas, 115,066 Ord. Shares £1, 
at par aapeniis pice siaeadialetnain 115,066 a 115,066 57,533 57,533 
Br ome Rubber Plantations, 312,500 ; os 

30 Shates 2, at 216... ecseecseceeeee 39,250 aes 39,062 7,812 31,250 
my Conv. Ist Deb. £62,500, at 

0 pat Rta oi 62,500 12,500 50,000 

J . To faces vesseeee 208,816 ail 216,628 77,845 138,783 
Mal Oftered for Subscription— Total Offered tor Subscription— 

a Including ~~ Excluding Including Excluding 
bh todene Conversions Conversions — Conversions Conversions 
oo £ ‘hole year— £ 
1984 » 269,600,196 133,955,828 1934.........0.. 410,980,300 169,108,700 
en 459,588,574 151,408,116 1933.........6.. 467,921,500 244,780,500 

1999 440,085,099 236,448,424 i iccecncsece 2,699,684,265a 188,909,963 
= 773,084,033 182,559,731 1931.00... 114,290,666 102,044,291 

of on = 916,593,704 342,563,973 Ee vennaneiis 693,100,056 369,058,073 

af. 3} per cent. War — £1,920,000,000 for conversion of 5 per cent. War Loan into 

1ds 

a Nature of Borrowing 

is january 1 to date— chontumes Preference Ordinary Total 

n- 1935, — ; 

he gg teeeeeeeseee 72,375,801 28,372,524 33,207,503 139,085,808 

: Whe yea 93,318,359 17,112,957 40,976,800 151,408,116 

ne 1928 

i 1933 snsesoeee 212,917,900 45,062,600 111,177,600 369,158,100 

ais 1994 oo 12,733,700 9,982,500 244,780,500 

to “102,769,300 21,461,000 44,878,400 165,108,700 

¢. By Stock Exchange Introduction 

ec Approximate 

Capital Price Dealings Cash 
ten eo Began Involved 
ant previously recorde. £ 
utd Kingdom - wie, sb bkessiiadbieyy eeuaw avs 26,568,000 ne 41,955,844 
De, mat » at par poration, £400,000 34% 
43 0, 220 sesane "ORSdnsenebSaDSnaedineancas 
’ Leis pra! 44% Cum. Pref. 1 “a 400,000 100 400,000 
uction 10,060 ye; Seg ste cseesne 229,831 219 249,924 
= o Cum. Pref. £1....., 10,000 253 12,625 
” oS date, 1935 , “eens ee pS 
~ i | ARS Sine an ci 27,607,831 ea 46,618,411 
™ Gate, 1934... a ; 
NAc agli 24,490,568 _ 36,369,025 
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THE BRANDY WITH A PEDIGREE 


PUBLIC OFFER 
Derby Gas Light and Coke Company.—Issue at par of 
£100,000 4 per cent. redeemable debenture stock, 1956-66. 
Paid-up share capital /646,257. Authorised loan capital 
£354,616. 





ISSUES TO SHAREHOLDERS ONLY 


Broome Rubber Plantations, Ltd.—In order to provide the 
necessary funds for financing the purchase and development 
of new property the board has decided to issue £62,500 6 per 
cent. convertible first mortgage debenture stock at par, and 
312,500 shares of 2s. at 2s. 6d. per share to the shareholders 
and option holders on the registers on November 6, 1935. 


Colonial Gas.—Issue to preference and ordinary share- 
holders of 115,066 ordinary shares of #1 at 20s. per share 
(English currency) and 25s. per share (Australian currency) 


CONVERSIONS AND REPAYMENTS 


Blackwell Colliery Company.—This company proposes to 
return £100,000 of its capital to shareholders, making the 
capital £900,000 in 18s. fully-paid shares. 


Herrburger, Brooks, Ltd.—At an extraordinary general 
meeting to be held December 2nd a special resolution will be 
proposed for repaying £69,375 of the company’s paid-up share 
capital, being 5s. per share on all the issued and fully-paid 
shares of the company (other than 2,500 shares) which are 
being cancelled. 


The Waste Heat and Gas Electrical Generating Stations, 
Ltd.—An extraordinary general meeting will be held at New- 
castle-upon-Tyne on November 29, 1935, at 12.15 p.m., to 
consider a return of capital of 10s. per share. 


FORTHCOMING ISSUES 


Moss Gear Company.— An offer by this company will consist 
of 130,000 6 per cent. cumulative {1 preferences at 20s. 6d. 
and 560,000 ordinary 5s. shares at 6s. 6d. each. The public 
issue is expected to be made about November 25th. 


Somerset Collieries.—An offer of about /450,000 of 4} per 
cent. debenture stock may be made at some two or three 
points under par, and will be redeemable at 103. 


Southhook Potteries, Ltd.—This concern is expected to 
make an issue of shares shortly. 


Thomas (Richard) and Company.—It is believed that this 
company will shortly make an issue of ordinary shares on 
bonus terms to provide part of the funds in connection with 
the acquisition of the assets of Ebbw Vale Steel Iron and 
Coal Company. It is believed that an offer of new 4 per 
cent. debenture stock will be made for conversion purposes 
to holders of 7 per cent. and 4} per cent. debenture stocks. 


Eastrop Motor Spirit (London), Ltd.—Arrangements are in 
hand to increase the capital. It is understood the public 
will be invited to subscribe to a new issue of shares. 


United Kingdom Gas Corporation, Ltd.—An issue of 500,000 

} per cent. cumulative preference shares is expected at 
slightly above par. New money is required to finance recent 
acquisitions and to provide funds for further purchases of 
gas undertakings. 


Anglo-Scottish Studios, Ltd.—This company is -expected 


to make an issue of debentures shortly. 


Atlas Cement of South Africa.—Atlas Cement of South 
Africa, a new company, 1s to make an issue of over £300,000 
of 5 per cent. convertible debenture stock. The issue will 
give holders the right to convert into {1 ordinary shares. 


Tindals Gold Mines.—Underwriting has been completed 
in connection with the issue of 2,500,000 ordinary shares of 
2s. each in Tindals Gold Mines, situated in Western Australia. 


Town Investments, Ltd.—The directors seek power to 
create £250,000 new ordinary shares of /1 to be issued from time 
to time in such amounts and terms as they may decide. 


(Continued on page 980) 
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earliest date when the quotation is above par. The return on ordinary stocks and oie Sn Ge final date of lata : - I 
dividends, account being taken of any enhancement or reduction of interim dividends. Allowance is made for accrued dividends in calculating he ated by relerence to the bs 
en eee ; — on “ . = 

Prices, | | f | yen | , ve 

; ear 1935 _ Pri ear 1935 | Lasttwo | 7 ] 
vear 1884 Nov. 13. Name of Security | Now. | Nov | “qr Nov. 1 Dividends | N Now’ | ee | i Be 

lov. ame tt “tq! or | Nov. ov. 13, i | N Nov. | Noy, | Ri 13 

inclusive | 1935 | teas | Fall 1995 |] inclusive , eet S| ae) Sie a 

High-| Low- |, High-Low | High-| Low- | (a) ) ke) 1935 | 1935 | Fall ing 23 
est | est |} est | est | | ' £ 8.4. f] est | est % % | mat 
— es — ; \ Bi- 'é 
933 | 734 | 948 | 80 Consett sabia | 85 85 | 219 2 14 dis 74 die Nil Nil | AngloS. A S10 £5 pd. |) 7dis 7a | —ts6 8- 
120 | 109g | 1184) 1093 | Do. 4% Red. at par | 7/9 Nil | Nil | American BY %. ea.) ae) el ae 
on or after Feb. 1957 (m) | 1144 115 | + § | 3 2 91] 47/6 | 41/6 5(b) S(a) Bank of N. Zealand f1 | 43'. Py vA 63 

1023 | | 1 9743), Conversn. 24% 1944-49 101 101 ; i 29 6 381 | 348 6a) 6(b) Bank of England Stk. 366} 369 7 59 
106%, 973 | 107% | 100 Do. 3%, 1948-53...... 104, 1045) +E) 214 O 178/104 -71/- |, 706) | 7a) Barclay B. (f1) ....... 75/6 | 77/6 | > 5 73 t 
ty 112} | 100 Do. 34% after 1961(s) 106 107 | + 4 | 3 3 Off 41/9 (34/10); 286) 24(a) Barcl. (Dom. &.) A fl 386 386 re 12 ve 

1164 | 108: iat | 108 Do. 44% 1940-44... 111111 ~~ | 22 F | 8i  4(b)(k) 3$(a) Bk. of Australasia (f5) 9% o1 | 210 814 
124 | 115% | 124 115} Do. 5% 1944-64 ...... 117$ 118 + 4 215 6 41g | 30 | Bb(c) 8(c) | Bk. of Montreal ($100) = £38 (374xd ¢, 319 9 189 
1044 | | 106 | 98 | Funding 3% 1959-69... 101) 101), + || 218 Of} 26% 229 Sic)(o) Sic\(o) Bk. of NS. Wales (£20) 254 95, tt 7 he a 
121g | 111g | 1213 | 111} | Funding 4% 1960-90... 116 1165, +3, 3 1 Off 98/9) 75/- 6(c) , 6(c) | British Overseas A £5 9v/- 90/- > 1 te 84 
i194 a | | 102%/ 101° | 3% Treasury Bds. 33-42 101 101 . | 215 6] 16a! 124 716) a) | Chtd. of India (65)...... || 14] 44 te 43 
1193 | 109 | 1194 | 110 | Victory Bonds 4%...... 14h 115 +B | B10 GSH] 14/49) 11/6 24/a)(0,34 (6)(0. Comel. Bk. of Aus. 10) 13/1} 1314 > &- 
1 | 110% | 1013 | Warln3}°%Qafter1952(p) 105 | 105 3 2 3 ]) 86/3 77/6 81(b) Bila) District Af5,f{1 pd... 826 sig cy, 24 6 
} } 98%} 89 || Local Loans 3%......... |, 94 95} 1} | 3 210 |] S8/- 53/- 5(b) | Sia) Do. Bgl ftullypaid... 539) 5345 13 

104%} 100g | Austria 3% 1933-53 ... | 102 02 ws | 218 O ff 90/78) 73/18 t2h(a) +24(5) Eng.Scot.&Aust.{5,{3pd 876 9). - 

864 |, y eae 73 73}' +31] 3 8 6 11% 104 114(6) 63(a) Hambros £10, bpaid || 107! wei 3S 63 
| | S52) 76 || Do. 8%................... 85 86 +1 310 © }f£140R 498 3(>) | 24\@) || Hong. and S. Sis £1054 | £993 | je! 2 ,° $- 
| 00 90 || Do. 34% ............... | 96 96} | + b | 310 6 |} 63/- | S7/-  6(b) | Bla) Lloyds £5, with {1 pd. 60/6 | Gi6 | at. || ie 
| 1199 | 1128 | Do. 4$% 1958-68 ... 0 113xd Il4xd +1 | 31101 on 7 7(6) | 7(@) | Martins £20, £2} pd. .... 8} Blehia 1694 
1084 | 105 | U.K. & Arg. 4%A (1947) 106 106) |. | 307 8 /- , 87/ 8(b)  8{a) | Midland (1, fully pd... 91-92 | fh 4S a 
; Colonial | 364 11(b)' 4(a) Nat. of Egypt {10.0 41g 41h | sie po 
ll 106} | Australia 5% 1945-75 | 111 2 =! +1 316 0 4 40 9(b) | Oa) Nat.of (ndiaf25,f12}pd. 43 43 | Ho. #7} 
1¢ 1004 Canada 4% 1940-60... | 103 104 41 3.6 Off 15 13 74(b) 7$(@) Nat. Prov. £20, £4 pd. 149) 14] aloes ~° 
119% | 112° |, Gold Coast 44% 1956...) 115 | 115 | 310 of] 4824 | 445°) Sha) 84(6)) Royal Bk. of Sootiind 468° use| fs! ~ 
} 12 | 118 |) Nigeria 5% 1950-60... , 118 (119 +1 | 3 9 6H} 15} 13h Sia) 7(b) , St. of S. Af. £20, £5 pd 4b) 4b) 4a) 405 13 
| 1153 | 110 | N. Zealand 5% 1946...) 114 114 ; 3 14 0 |} 95/73 85/- 9(b) | 9(a) Westminster (4, fi pd. || 92/-| 926) +61 418 i= 
110 | 103 Queensland 5% 40-60 | 106 106 | 312 0 j Cos. , ” 
| 118 113 |, S. Africa 5% 1945-75... | 116 | 116 | 3 6 6 |] 92/6 79/6 10(b) 9a) Alexanders {2, {1 pd... 87/6 | 876 ; as 

| 6h 5% (6) Sia) National A {24 flly pd. 6, ‘ hy 
101g | 98 | Argentine 4%Kesc. 1952, 100 101 +1 | 4 0 Off 134) 11H 150), 90), BET GPS yt ‘ 

101 82 | Austria 7% 1957 ...... | 87 89 +2 8 4 2 12 10$  12$(6)) 74(¢) Union £5, £24 pd. ...... We od} 46 ‘ 

101 763 || Do. 43% 1934-59... | 86) ssi, 42 | 5 910 Coe | as 

63 | S51 _B. Aires (Prov.) 34%... 600 . | 516 8 81 2 50(b) 40(a) Alliance {1, fully pd... 292) 30 | 4) y a 

112 106 Belgian 7% red. by 1956 108xd_ 108xd 6 6 0 15, 133 $4/6(b) t3/6(a) Atlas £5, £14 pd.......... 14g) 14h Ai 2 ~~ 

20 144 Bulgaria 74% Loan ... 144 144 | 47 4 Off] 12 9% | 20(b)) 20(a) Com. Un. £1, tully pd. Ws = LOE | i 7 

844} 48 | Brazil 5% Fund. 1914 60}xd 6lixd +1 | "gs 2 gi] 2 194 | 40(b)) 28(a) Gen. Accident £5, (14 238 | 24 1 +23! 3106 o9 

234 | 134 Chili 6% (1929) ......... 4h) 6}, 42 1 O., 34 30 25(b), 25(4) Lon. & Lane. Bat $23) 33h) + 4, 3 7" 

91 71 | China 5% (1912) ...... | 78h 77h, -1 | 610 3H} 496 | 419  12/-(b) 12/-(a; N.Brit.&Merf5,f1t pd. 49} 48h) 1 cs 

1004 | 844 | Do. 5% (1913)......... | 93 93 5 8 O}] 208 | 18%  40(6) 35(a) Northern {10,f1 pd... 20020 $15 %- 

ll 994 Czechoslovakia 8% 1024 102) | 712 off 22 18% | ¢25(@) ¢25(b) Pearl (£1), fullypaid... 22 9 22 25 

10: 93 | Danish 3% ..........20++ 95 95 336 17 15 30(a), 30(b), Phoenix (1, fully pd.... I6jxd I6jxd +4 4 $10} 

89 48 | Danzig 64% ............ | 60} 67 6} 914 0 38 32 *92(c) ¢25(a) Prudential {1A ..... 963 | 37 | +34) 2 81- 

109 98 Egypt Unified 4% 20000 | 104xd yo3xd —1 317 8 110/9 91/- +37$(c) #37$(c) Do. £1, with 4s. paid... 105-105 l 2- 

303 224 | French 4% (British)... | 26 26 410 0 10% 8} 19(6) 11(a) Royal Exchange (£1)... WW} 10} 2 4 

78 | 564 German 7%, Dawesin.| 59 | 59 117 3 9 | 3/3() 3/3/a) Royal £1, 10s. paid... 9} { ug 

58 385 Do. 54% ne La.) 44 44 210 0 5 4 89(>) 8%(a) Sea Insur., {1 fully pd. Sk Ok j &- 

37 26 Greek 6% Stab. Ln.... | 30} 304 oe 4j 4%  1/5(b) 1/3(@) Sun. Insur.,fIwithS/-pd = 434 63 

453) 31 Do. 7% Refugee...... | 378 374) |. i 8m 6 *8(b) ¢(8(a@), Sun Life Assur., f1 ty pa 7e 7b) #3 

51 38} Hungary 7}%............ 41 41 ' g 3 onl] 193 183 ¢30(b) ¢17¢(a) Yorkshire {1, fully pd. | 19} = 19} | 67 

91g 78 | Japanese 54% 1936-65 | 90 8Y ne 6 5 OF Trusts w6 

97 854 | Do. 6% (1924) red 1959, 96 95 1 611 0 |} 257 243° 64(6) -3h(a) Anglo-American Deb... 247 9 247 ‘ % - 

144 | 113° Norwegian 4% 1911... 125.195 35 0 53 45 Ig(c) 2c) Anglo-Celtic Ord. ...... 48) 48} 4 69 

SO | 42 | Peru 74% 1922 ......... 45) 454 7/34/74 sc) Nilfe), Atlas Electric, etc., £1... 6j- |, 6 ‘ (6: 

1003 8S || Poland 7% ............-.. 89} x9} 716 © | 15/ 7/14 = 24(c) Nic) Brit. Assets Trust 5/- I4/-) 149 +91 63 

16g 7 Roumania 4% Con. 1922 9} 1 +13 2474 222 6ib)  4(a) , Debenture Corp. Stk.... 241} 241} 4 

144 | 106 = Swedish 34% 1908...... | 130 130 , = 8664 14()  1$(@) For. Amer.etc., Def... 67) 70 a %- 

1133 | 1064 | UK. & Argentine 1933 | 109 109 412 6 |] 141 134 3(b) , 2é(@) Guardian Investment... 136} 130} | 49 2 

54% B. Certs. (1951) | 275 ~=—s215 64(b), 3(a) _ Indus. and Gen. Ord... 25200 255 | +6 SIS 8 ul 

84 75 Do. C Certs. (3%, Max.) 76 76 3.18 11 || 330 | 286 7(6)  S(a). Invest. Trust Def....... 295 S00 5 | 40 183 

c 16/9 12/6 2a) 44(b) Lake View Invest. 10/- 153 153 . 1 ee 

373 | 24 | Berlin 6% 1932-57... 265-264 288 = 239 64(b)| 3}(a) Mercantile Investment 257 205 | +S) 3100 % 

1203 1144 | B’mgham 5% 1946-56 | 115 116 +1 | 3 6 off 190 159 44(b) 3(a) Merchants Trust Ord... 159} 159} 44 \ 

1224) 1153 Bristol 5° 1948-58 .. 116119 +3 | 3 9 of] 309 | 260 6(b) | S(a) Metropolitan Trust ... 265 25 43 105 

953 | 60 | Danzig 7% 1935-45... | 70} 77 | | 6} | 9 1 oft] 8/3 46 , 10(c) 4$(c) Scottish Investment(5/-) 79 83, rh 2b” ‘ 

1254 | 119 | E. London 5% 1960-70 120) 120) |. +) 3 8 oO |] 2133 | 182 6(b) _24(a) Scottish Mortgage, etc. 211) 211b | Pe 8 

108 | 104 joneanbs. 54% 1937-52, 104 | 104 pe 3 8 © |] 219%) 185 2$(a) 6(b) Trustees Corp. Ord... 219) 219) Pr . 

983 of Hl Belem Blip sascrvssescss 94xd 94xd, 3 310] 224 | 195 5(b) | (a). United States Debenture 211) , 212) +1 | 34 " 

104 | 1013 | Seine (Dpt.of) 44% 1952) 103} 1034 | 43 0 Financial Trusts, &c. i : is ta s 

_ 7 18/104, 13/6 2c) 2h(c) | Argentine Land,etc. {1 15-15, - M 

32 22 Nil | Nil | Australian Estates,etc. 25 = 25 a : 

Last two 7/6 4/74 Nil Nil Brit. Nth. Borneo f1 ... Sl—= | a= | 450 : 

Half-yearly Price, Price, Ries | 24/0$ 19/9 6d(a) 6d(b) Brit. S. Africa 15/-typd 236 25.6 | 3. $188 & 

Dividends Name of Security Nov, | Nov, Rise | Yield, 34/3, 28/44, G4(c), 10(c), CharterhouseInv.{1... 326 S89 FO TD : 

__i«t 6, 13, gray | Nov. 13, |] 19/3 16/6 2b) 2a) C. of London R. Pty. £1 17/6xd 17/6xd) 8 1S : 

(a) ®) «| 1935 1935 Fall —1935 59/14, 48'9 | ¢2$(a) $89(b) Daily Mail &Generalg1 58.6 9/9 | 318 0 i 

% % Public Boards | 6} Gh t2h(a), $24(0) Dalgety £20 £5 pa....... Ctl igs | 46a! Ss 

Ti 11S, St) St Gem Ee 2 € s. 4./| 1874) 11/9 | Nil(a) Nil(b) Forestal D ..soee  18/- | TSO | Ni ‘ 
| 28 | 26 | Central Elec. 5% 1980-70 [115 | Tis 315 23/9, 156 | Nil | Nil |, Hudson's Ba I... |) 19/- | 2-| +! . 
|| Lonpon Passencer | “s = { | aa || Ni | Do. 5% Cun, > 6 {5 44; Ski +e!) % : 
| Transport Boarp— _ os ft! ent | Nil | Ba || Do. Invest., etc., £1 26/3 | 25/-|-13, 4 8 
1390 | 1193 || 2 44% “A™ 1985-2023 120} | 1204 j44 20/- | 2c) 5(c) | java Invest., € f si|| ton) 10.}—4| _i j 
1393 | 130 || 2 a | soa . 20h... | 314-0 10} | Nil | Nil ruvian Corp. Pref.S 7) eles 5 68 
|| 5% 19gS-2023_. | 1304 | 131 +1 | 314 Off 1391 96) 2 Pri Holdings {1 10-6 | + 13 
1138 | 108 || 2$ | 2% || 44%“ T.F.A.” 1942-72 | 109° jogt | tS toile 1) | 340, Staveley Trust €1-.... || 226 | 226 | 613 3 
131g | 1223 | 2 2} || 5% “ B' 1965-2023. | 12 | mel ci | 3 1 Off 2-/| 196 Ale 7¢(c) Staveley Trust £ ci" |i gai | 33/6 | —6d| 5 10 
105 91 | Si) 4(c)| * €* 1956 or after... 103 | 104 1 | 7 one |e | oe c) Sudan Plantations £1... Pos I 
it | areal] at | at | Met Wat Ba" B9%!) 96 | 07 | tr | 310 "SH au | so | ste) Spit)! Bere Prenert.... | 38/- | 38'-| gi ait ) 
. «6 7 |: " ' §3(b) Barclay Perkins f1...... Bi- | 1 a9 92 
6} | $ Pt.of Lndn.5% 1950-70 “ il7sd » 1 260.4 = -_ 1 ¢1 b) Sia) Bass Rati On, . | rot = +1 46 0 
$54 | 443 || 2800)] 4(0)|| G. Wenn ener. | | i oo) oe) oe i] si/-| as/-| +4) 2 | : 
7 | Ni | Ni | La NE'sta Det Six, | “TE ASL +1 | 6 3 Off B5/- | See) 90)) 3:0) | Charrington & Co-F'sj.|| 10/3 | 109 | +64| 2 6 § | 
1 Nil || Do. 5% Pref. Ord... | 10° | yoo) 7” Nil 12/74, 9/6 | Nile) S(c) | City of weet ce-| su-| 1258 
824) 7) || 2406) 4¥(c)) Do. 5% Pref. 1955. 733) 343.) <j Nil o7/- | S8/ || 140) | Sle) || Courage Ord. £1, 0+ || 936 | 94/-| +64) 4 3° 
814 | 16g) Nil | Nil | Do. 4% 2nd Pref. Stik. || 20° | Sot t!, | 5.7 O}] 97/3 | 88/3) 74(a)) 12400) Diniine Co. tf ti 143/- 1436) -18 4 1 
224%| 16 Nil Nil | L.M.S. Ord. Stk. 18 a. 7% Nil 150/74, 133/9 | 12(a) | 17(6) || Guinness (A) Ord. tk. 116 sea} <2] 422 
Say] 43) | Mile) the) Abr Suk ied hp| St | ci | ght! g MUGS SB Nek) ZHle) ToaConges Albonpdl 116-13), "1 7 8 
2(@), 4° | is | > a e veeene 30/6 “edt —6d | ‘ } 0 
255 164 Nu | Nil aaten Da tas at } 78 | Soe | tt | 419 0H 98 | 80/14) $6(a), $11(b) Mitchells & Butlers £1 eiexdrea- | +-| 318 o 
| 88h | Mle) | 14a) |” Do. 59% Pret. cna Sti.) Bt | go | Si | gh gf] 8388 | 40 | Sa] 710) | Otmisson's Cape fm | SU BS a2 
124 108} 24(b) 24(a); Do. 5% Pret. Stk. ... 113} | l15 } S 4 18 0 86.3 | 70/- 133( y 4(a) | Simonds (H. & J£ oe 91 ~ | ga/- | +2- 315 ' 
{| Dom. & Foreign Rys. i 5} te 46 96/9 | 84/9 t5(a) tia (>) S. African Bws. {1 ....- i 45,6 46/6 +1/- + 4 ; 
23 | 15 | Nil | Nil || Antofagasta Ord. Stk. 20 | " 49/- | 99/9 | 54(6), 4(a) | Taylor Walker 1 | aoe | 209) +3) oN 
10 | 5 | Nil | Nil | B.A. & Pacific Ord. Stk. | “7 | 79 | - Nil ]]20/104) 15/6 Sey | ante Walker(P)& R. Cale Oy | ay-| 74-| -~- | #8 
= 134 } _ fe \} B.A. Gr. Sthn. Ord. Stk. 17 isa | iy a 77/9 | 63/9 5(a) | 11(0) re: aoa 6350 
: ‘il | B.A. Weste: + i Iron, J~| 40/- 1 
7H) 2] No | Ni ic Argentine Ord: stk, | fh | 13. | tH | Nit |f48/7q) 84/6 710), $10) | Allied’ Ironfounders {1 40-4) e 
Nil | Nil | C. Uruguay Monte V... 4 eit 4 Nil 4/10}; 2/- || Nil | Nil | Amal. Anthracite {1 ... s1/3| 513) -: 3 16 
4y Nil | Nil || Cam Pacific Com. ($25) at ets Nil S4/- 42/9 | 4(b) | 4(a) | Babcock Wilcox £1 .....- ons | we | —34| |, 
oe | 824) 1 | 1 | Can. Nat. 1927 Guar2% 86} ney) > | Ni G/- | 4/44) Nil(c)) 2pic)) Baldwins 4/- .-......---.- 63 63! - | y tat 
344 | 30 2(c) | 2ic) || Costa Rica Ord. Stk... : “. 2 6 7/44 | 2/6 | Nil(c) Nil(c) Barrow Hematite fl... ©. 0) = 
15 7 | — ( . Sahl 34 34 ae 517 36/9 j Col’ry Ord. £1 33/9 | WF | eal Nu 
Nu | Nil || Entre Rios Ord. Stk. mi eiasal ws /9 | 29/6 Cyio) 2){e)|| Bolsover ie Ord. G- || 19/- | 18/6 | l ga 3 
73 | 12a | Nd | Ni || Do.6% Cum. PretStk 10h) 103 | * | NH ff 20/18 ae | NF | Nit) Brown (Jona) Ord 6 |) MS | oyg) .. | 4S 
8 24 | Nil | Nil || Leopoldina Ord Stk. 3° | i) -. Nil 25/3 | 21/9 ¢1(a)| t4(b) | Butterley Co. Ord. ¢ “B- | 8-1 zal Md 
G4 | 47/- | Nil | Nal | Nitrate Riys. (£10)... ss-| s_| +! - 8/6 | 2/44 Nil(e), Nil(e)| Cammell Laird S/o | ayy | 6d) OD 
| omy | tale) | t2¥(c))| San Paulo Ord. Stk.) “gy | wy | Nil 11/74) 4/104, Nil | Nil || Consett Irov Ord £1 7-5 | oo) xd =? 
Oy | 24S | Med} 10) || Taltal Rly. Ord £5...". |, 2776 | on 6 | 6 5 144, 73/6 124(0), S(a\, Cory, William, Ord. £1 80 8°") 3) 413) 
_ 3 1 1 Nu Nil || Utd. Havana Ord. Stk. | ~ 9 “- | 7.5 9]] 239) 93 ap slactsa : = rt 339 | 34/9 | +h Mee 
(a) Interim dividend. (0) Final dividend. a en Nl £5 6 °_ tie 1 WA(e) 12h(ay) Geet Kanes Ss Auowmg tut rate of sO 
(f) Flat yield without allowing for redemption. _ (¢) Last two yearly dividends. (4) Paid in New Zealand Curreucy. (e) ‘eld worked ‘0 74% —- 
(n) ar "Worked on redemption at par ou Feb. 1, 1957 () Yield oe ne December 100k tt) Baned a cerest payment of a ras. 
6) Vield work: ; came 4 orked on tion at on ber 1, 1952. ‘of Income 4“ 
ed on redemption at par on April 1, 1961. (i) Yield worked on 8% basis. (0) Paid in Australian Currency. ft Free 





November 16, 1935 








Motors and Cycles 
54(5) | 24(a) Assocd.EquipmentOrd £1 


Nil | Nil | Birm, Sml. Arms £1... 
33$(@) 511626!) Denmis 1/- 
Ford Motcrs {1 
Guy an (1/-) 


Pres, 
' ‘ Last two 
= Half-yearly 
Nov. 13 Dividends 
jplusive ; 
icb- Low (a) (d) (c) 
st o 
S so , hu | Nu 
94t Nil | Nill 
ot 1814. 1414), 3910) 
WH q igyie)4h) Sle) 
36 . 3ic) 2ic) 
39 M4) Nil | Nil 
OY 179 | Nillc) | Nille) 
» q 14a), 44/0) 
01 104 ies ato) 
e959 Nilic), 9(C) 
S- 1374 Nillc), 3{c) 
ne 7 6(b)  4(a) 
wg 37/-  *31a) | #5(>) 
59 63) 2h(c) ; Sle) 
G3 wil "an bed 
4 tc) § 
an 6/- | Nile) t64(c) 
uo 8 (Nil | Nil 
, ogo Nil | Nil 
ae = Qiia)  44(b) 
89 4), 6c) 
~ mae Fe) Alc) 
ce 6 2 iz 124 (a) 
+13 36104, 10¢€)  10(c) 
63 «46 5(c) Sic) 
g- 46. Nil Nil 
6 69 Nil Ni 
§3 Nil Ni 
= 73 ~=«ONil Nil 
as 59 ” 13}(c) 24(a) 
476 
ee 999 74(b) 2$(a) 
6 53 Nil Nil 
W- 87 Sic) 3(c) 
$1- 2510} 3(b) | 3(a) 
9) 5- | Nil Nil 
us Wi  t10(c); $10(c) 
74 376 Fic), Bie) 
$16 183 3(a) 34(d) 
$1, 239 Ble) B(c) 
M- 72- 101d) S(a) 
7844 669 10(b))  5(a) 
%- 32- fla)  64(b) 
74 510 Nil Nil 
6s 459 Ric) 10(c) 
7% 84 22416) 74(a) 
6 %j- | 5(b) | Sia) 
%- 19,6 4c) 4(c) 
S- 746! 9(b) | 6a) 
b= 229 Sid) 2a) 
By $53 4(b) 34(a) 
“9 #- 5(b) 3(a) 
W- 52/- 74(b) | 3(a) 
#3 399 34(a) 44/0) 
bd 3514 5(b) | 24(a) 
$74 493 7(b) | 3(a) 
6 35 24{a) 44/0) 
%- 299 34(b) | 24(a) 
69 S6- 6(b) | 4(a) 
G3 89 541) 24(a) 
O35 93 | 51) | 3a) 
B- 24/104 28(b) | 25/4) 
2) 19% = 7/6) | (a) 
T iy 246 24(a) | 25(b) 
3 120) 34(6) 2h (a) 
MY 15 
W 1 
2 \% 24) site 
: Ne (a) 
w 299) Sib) (24a) 
no 33/3 
7 41/3 
ug. 7/10} wWIOO(c, 50(c),, 
- 22 
BO WH Nill), 5 
i (c) 
at Ub Nil Nil 
Be 104 2$(a)  10(b) 
%3 94. om | '4te), Ley 
ei 83) Nil | Ni 
IN 87/44 8(b)  4(a) 
} j se 15(b) | 5(a) 
og a ‘ss Nil(c) 
~ ee ee) | Nille) 
* 2H Si) | Bie 
wy tat $0) | ny? 
wit ge Se) | Nilte) 
rir Nit) Nil 
at 8 Na ye | 
BY 3 yra)| 200) 
2 sa 5(c) 
ee ft 61) | 24(@) 
6 143 s 
3 24 i 4(c) 
ee Sic) | 24K) | 
&. - 15i¢) | 5 (c) | 
Bigg (He) Alc) 
56 36 Nil 
We gg! 4 Bc) | 
Mh 266 240 Ni 
1 c 5 
h 27 8c) | rH 
4 
ne 136 34(c) | 5(c) 
wy a, | 
Bi tgs? HO 124) 
3. a8) | 10(a) | 
t a Nil | Nil 
«| agg 18) | 38(a) 
iy 30 | 1c) | 
ng gl) Ni | Na 
> ist 2Hic) | Nile) | 
Hig Pry 6(c) | 74 (c) | 
Ma sont 7H) | 
&y 4a) 1 124()\\ 7 
a ! 74(a) 


Name of Security 


Iron, Coal, &e.—contd t 
“Hadhields 10/- ..... 

Har. & WIf. 6% Cm. Pf. 
Horden Collieries £1 .. 
Lambert Bros. Ord. £1 
Ocean Coal & Wilsons {1 | 
Pease and Partners vl 
Ruston & Hornsby £1.. 
Powell Duffryn £1 .... 
a Cl & In fl 


nme 
Pres Z| 
2 ee 


rn onwow 
QARIi ' on 


Wito— to 


t 


Stanton Ironworks it 
Staveley Coal, &c. £1. 
Stewarts & Lloyds 41... 
Swan, Hunter 
Thomas (Richard) 6 8) 
64% Cm. Tax free Pf.£1 
Thornycroft, John, £1. 
U. States Steel $100 .. 
United Steel Cos.Ord. £1 


WeardaleSteel&c.Df.{1 
Whitehead Iron & Stl.{1 
Yarrow & Co. fl 


es 
B. Ctn. Wool Ds. S6..... 


Bradford Dyers (£1) . 
Brit. Celanese Ord. 
Calico Printers {1 
Coats, J. and P. (£1) . 
6(b)t | 2h(a)t) ¢ ourtaulds £1 
English Swg. Ctn. £1.. 
Fine Cotton Spinners £ 1 
Henry (A. & S.) Ord. £1 
Linen Thread Stk. (£1) 
Listers (£1) .........++- 
Patons & Baldwins £ . 
Snia Viscosa Lire 200.. 
Whitworth & Mitchell {1 


Electrical 
Associated Elec. (£1).. 
British Insulated (£1)... 
Callenders (£1) 
Crompton Parkinson 5/- 
English Electric £1...... 
General Electric (£1)... 
Henleys (W. T.) (£1) ... 
Johnson & Phillips {1.. 


Brazil Trac., no 
Bournemouth & hen 
British Power & > wa £1 
City of London £ | 
Clyde Valley les. 
County of London 
Edmundsons {1 
Lancashire Electric {1.. 
Metro. Electric {1 
Midland Counties £1.... 
North-Eastern Elec. {1.. 
North Metropolitan {1 
Scottish Power {1....... 
Yorkshire Electric ....... 
Gas 

Gas Light & Coke 27 

Imp. Continental 18x 19% 34xd) 


S. Metropolitan 
| Nil | Ni ' coh eer Ors Stk. | 
Nil | Nil || Woveless ‘ = 

: 54%Cm. Pref. 
Great Northern -_ 
, Marconi Marine 


£ 
| Morris 74% Cumn.Pref.£1 


Raleigh Cycle Hol 1 
Rolls-Royce {1 .. des £ 
Rover Co. 8/-.... 


Standard Motor Co. {1 
Shipping 
Clan Line enna (£1) 


inane wiiky 
P.& O. Detd. rf 


Tea 
Allied oa £ 
sae Dest £1 


Cons. Tea & Lands iio 
Grand Cl. (Ce me £1... | 


okai (Assam) £1 
-inggi Plantations 1... 
London Asiatic 2/-...... 

Malacca Rubber {1 ... 
Rubber Trust {1 
United ae Qe ., 


| Anglo-Reusdorian fi. 


Anglo-Egyptian B {1... 
Anglo-Ivanian é 


Apex (Trinidad 5/- ... 
74(c) | Lobitos Oilbeids fl 


124(c), Shell helt Tra 


itor Ord 19, 13/4 


(b) Final aividend. 
assets moliged. 





THE ECONOMIST 


| Price, Price, | Rise | 


> | Nove | or | Nov. 13, 


35 | 1995 ; Fall | 


| | 


189 | —6d , 
7/9 | ... | 
20 —xd| +7}d 


22/6 | 
8/9 | 
Si. 
oo 


| 18/3 | —1/3 


2°76 
$2.6) . 
27 ‘ t 1/ . 


50 \-xd 50/-xd 


47 6 | 
$23 sina 
26/- | —3d 
10/3 + 6d 
29/44)... 
15 - 

| $473 | ... 
32 — 9d 
183 -~9d 
31/3 : 

1130/— | —5S/- 
65/- 5 
5/9! ... 
7/14) —44d 
10 


13/10} —10}4 
11/3! 107}, —7hd 


65/- | +26 
53.9 | 73d 
463 | +7hd 
&9 oon | 

| 11.3 

30 


7/6 | +7id 
6u- 

426, . 
21/3 | +1/3 


39'- +1- 


| 91/3 | 


75/- 


| go/- | —3/9 


Ik - 
67 


ey xd. 6 xd 
45/ “x1 46/10$xr° + 1 104 


25/— | 
$88, +] 
77/6 | ... 
296 ee 
S7f—-} ... 
| 43/6 | +1/- 
546 | ... | 
426  +6d 
338/- a 
| 52/- | +6d 
37/6} ... | 
34/- | +6d 
| S776} ... | 
42'6 | +1/3) 
43/6 +1/-) 
28)- | +6d | 
r 4 i 
26/- | ... 

} | 136) | +2 
273 | +1 
745 +2) 
104 +1 
39 a 


37/6 | 37/6 | 


45/- was 
| 44/4}' -—13 
5}; 93) —3d 
33.9 — 
33:9 —7}d 
| 2/9) +6d 
| 6O/- |... 
75/- | +7}d 
30/74) 
12/6 | ... 
< 54/-  —3d 
153/9 | 148/9 | —5 
20/- | +2/6 
63 
81/3 | 
53 ie 
5/- | +3d 
186 | —3d 
186 | —1/9 
14/3 | —1/3 
25/- | —6d 
25/- | —1/3 
20 —1 
17/6 om 
31/3, —1/3 
426 —2/6) 
| 40/— |; ... | 
18/9 | —74d 
4/- | —3d | 
25/- [ove 
30/- | —6d ! 
3/44) —1hd 
23/3 | —6d | 
28/9 | +1/3 | 
68/1h. +7}d) 
22 = — 3d 
21/3 | —2/6 | 
3/43)... | 
pn +-1/103 
36/3 | —7}d) 
6; 1h) + 1hd! 
7/9 | — 3d | 
oy + 3 | 
1/3 | +7i\d 
389 +5/- | 


43/13! +7}! 


(c) Last two yearly dividends. 
#) Imciudes 14% from capita) accretions. 
on basis of 7} annas dividend per share paid for 1934- 
rom reserves in A shares. Yield worked on a 25 per cent. basis. 


mwIweerenoeD ~-ur 
, . oy 


of 


-~ www 


17/8 t 78/14 


on 


Oe ee ee ee) 
ome on 


Amalgamated Certs. | 
British Empire “A” 


2 
cliunreu 


= 


Pa 


Do. ‘Cumulative 
Do. Comprehensive | 2) 6-21 6 
British General ‘*A’’| 22 45-23 4! 


- 
= 


- 
-~ 





British Industries, 1st 
Do., 2nd Series .... 
Century Certs....... [19 1)-20 1} 


35. 


Last two 


Half-yearly 


Dividends 
(a) (b) (c) 7 


d(c) Sic) 
S(c) 7\c) 


*5(c) Nil(c) 


4(c) = 5{c) 
6b) 5(a) 


8${b)  44(a) 


4(a) 6(b) 
20(c) 268%{(c) 
10(c) 5(a) 
10(b) — 5(a) 

6(b) 5(a) 

6(a) 9(b) 


m29(c\ 29m(c) 
Nil(c) 2$(c) 


3ic) 3(c) 
Sic) 7b!c) 


$4(b) 23(a) 
FC) Fc) 
11/b} = 7(a) 


15(a) 20(b) 
10(a) 20(b) 


24(c) 7a(c) 


Bic) | Bc) 
5(a) 10/5) 
W(c) 12${c) 
25(b) = 10(a) 
10(c) 5ic) 
5(a) 7}(b) 


123(d) 53/a) 
3(a) 4(b) 
15(a) 20(b) 
5{c) 6c) 
15(t) — 5(a) 
11(b) = S(a) 


15(c)  20(c) 
6(b) Nil(a) 


6(c} 7c) 
54(b)  24(a) 
I(c) 2ic) 


Nil(c) Nil(c) 
+15(b) +74(a) 
Nil(c) SOcts.c 


12(@) 18(5) 


34 33 
4 4 
10 10 


2c) 224(c) 


2/10(b) 1/8(a) 


94(b) 4(a) 
10(a) — 25(d) 
34(b) Nil(a) 
7$(b)  28(a) 
10(b)  7é(a) 
11§(b) 3%(a) 


22$(c) 224(c) 
9(c) lc) 
82(a) 133(d) 
2e(c) | Sc) 


Sic) 8(c) 


14/6 b) 45 
15). $83(b)  *5(a) 


34(b' 24(a) 
12$(b) 2$(a) 
15(c) | 15(e) 
Nil Nil 

63(b) | 6(a) 
Yield at83% 
14(b) | Sia) 
25(c) | 30c) 
10(c) | 1u(e) 
7$(b) 23(a) 


33(a) (b) 
S(a) | 7$(6) | 
Nilfc) 6c) | 
20(c) 26}(c) 
5(a) 7%$(d) 
3(a) —_5() 
50(b)  30(a) 


65(c) 75(c) 


+24 (ae) t5(be) 


74(b) S(a) 


rath leas 6}(a) 133 (t) 


IS(c) 274(c) 


124 90(a)  80(d) 


35(a) 333 (5) 
20(c) 20(c) 


mit 121/103 57#(c) | 50(c) 


Nil Nil 


| 69) ie° 574(@) 50(0) 


40(b) 274(a) 
8j(a) 10(d) 


“a Nil(c) 124(c) 


Nil Nil 


22/3 = Nil(c) 20(c) 
sa 37/33 28}(a) 233(d) 
on 80(a)  80(d) 
44(b)  20(a) 


10(a) 10/b) 


First Prov. “B o | 19 —20/- 
Fourth British....... | 22/-22 9xd 


Gold Prod., Units.. | 2710) bid] +34 
0), 3-21/3 
15/1}-16'1}] +144 
21/7}-22/7)'  +14d 

(4) Nine months (s) Also 
(ms) Including bonus 5% 








Nov. 13, jc Compared 
| 1935 Nov. 6 
799-239)  +3d 

229-23 /9xd 
10 9-113 oo 
18 3-19 3 + 3d 
19 9 bid oii Ihd 
17 104-18/1]0}.. 
216-2216 
17,9-18 9 - 
eeecvece 23'--24 + 3d 
44 6-456 +3d 
209-219 : 
18,9-19/9 
19/3-19/9 +3 


+3d 


free of tax. 











| Investors 2nd Gen. 
Keystone Certs.. 

| National, a on 
I Don ad rn 


i PR asccccuss 
Provident Investrs 
ERE 
Scottish Certs....... 
Second British . 


Security First 


Selective “A” ... 


Do. “p= 


Third British 
Trst.of Bk.& Insur. 
Trust of Insurance 
Universal Certs.... 

















' 
“ Nat | Brice) Rise | _ Yield, 
ame of Security 6 3°| or | Nov. 13, 
1935 35 | Fall | 1935 
Miscellaneous Ls. @ 
Aerated Bread 1 26/3 | 26/3 316 2 
Allted Newspapers {1... |) 30/6 | 30/6 } 412 0 
Amal. Dental! Def. -- 86} 9/3] 49d] Nil 
Amal. Metal. {1......... || 25/3 | 26) 49d} 3 16 
Amal. Press (10/- i. eves |} 2E/—- | 21/91 +3d) 5S 5 O 
Army and Navy 10/-.... | 289 | 28.9 446 
Assoced. Brit. Picture 5/-') 8/104, 8/104} 510 0 
Assood. Newsprs. Df. 5/- |; 25/— | 25/- | S 46 
Assoc. P. Cement {1 ... || 65/- | ‘oss 
Barker (John) {1 ...... 76,3 | 76/3 {/ 317 6 
Barry & Staines Lino. 50)/- | 4s a 
Berger (lewis) Ord. {1 | 65/-xd 65/—xal i 411 6 
Boot's Pure Drug 5/- . 49/- | 48/6 | —6d 219 ¢ 
Borax Deterred {1 ..... 18/—- | 17/9} —3d}] 216 © 
Bovril Deferred £1 ...... 17/6| 176) .. | 3 8 0 
Bntish Aluminium £1... , 42/9 | 42/3 Si) 39 0 
British Match {1 ....... 38/-xd 38/-xd } 310 
Brit-Amer. Tobacco {1.. 5? 53 {| 310 OF 
British Oxygen 41 .. 1139 '112/6}—-1/3!| 3 4 0 
Carreras ** A“ Ord. fi. { 8s} 8} te Ff 
Cole (E. K.) Ord. 5/-.. |; 29/- | 28/9 | —3d| 5 3 0 
DeHavilland Aircraft {1 60 58/9 1/3, 221 0 
Dumlop (1 oe... een 386 | 37/6|—1/-| 4 5 4 
Eastwoods Ord. {1 .... 55,74 57/6 |+1/103 5 4 0 
Ele. & Musual Ind.10/ 26/- 27/6 | +1/6; 421 0 
Ever Ready (0. 5/- .....  23/3xd! shed + 3d 711 0 
Fairey Aviation 10/- .. | 26/3 1/3} 2 0 0 
Finlay (James) A Co. {1 67/6 56/3 1/3} 318 0 
Gallaher Ltd. Ord.{1... | 132/6  137/6 | +5/-} 2 iz 0 
Gaumont-Brit. (10/-).. || 10/- | 170 0 
Gestetner (D) (5/-) ..... |) 38/- 7142/7) 4 6 0 
Goodlass Wall & Co.(10/)| 14/4) 14/431. | 403 «6 
Harrisons & Cros.Def.({1 | 125 23/9 |—1/3} 3 6 6 
| ae 80/— | 82/6 | +2/6 sis 0 
Hawker Aircraft (5/-) . 30.6 ca 6c ; 6 Y 
Home & Col. Stores 4/- || 7/3 7/3 i . 2 2 8 
Imperial Airways {1 ... | 48.9) 48/9 | } 217 5 
Imperial Ord. #1 eeeres |) 37 36/9 | —< >| 4 ” 
Chemical \ Def. (10/-) . || 8/10) 9/~ | 414 ’ 5 0 
Imperial Sme!tg. Or. £1 || 15 15/ ws 
Impersal Tobacco fl... || 7 7 | + ;oo ¢ 
Inter. Nickel of Cam..... | $33) $35 | +$14 
International Tea 5/- 35/3 | 35/31 .. 4 6 0 
Lever {7% Cum. {1.. |) 32/- | leqae 
Bros. 8%, Cm“ A” Pt. £1 32/- } 5 uv wt 
Do.20° Cm. Pf.Ord.(£1) || 77/6) 77/6 | ae ae 
London Brick {1 ....... 80 S1/3 | 41/3} 5 9 0 
Lyous (J.) Ord. £1 . | 74, 7h) + &, 3 0 
Manbre and Garton ‘fl | 60/- | 60/- | 4lv 
Marks & Spencer A 5/~ | 86/10} 36/ 104 . -_ ee 
Maypole Dairy 2/-...... ; 2/6 2/6 | } 216 
Phillips (Godfrey) {1 .. | 45/- 1 $5/- 1490 
Pinchin Johnson 10/- . | 43/— | 43/6 | + 6d 420 
Radiation Ord. £1 | 71/3 ,71/104 7id| 4 4 
Reckitt & Sons Ord.{1_ 111/3 |112/6 |} +1/3' 318 6 
Salt Union £} ............ 40/- | 40/- ; 410 0 
| Sangers Ord. 5/- ....... 23/6 | 23/6 . | 418 0 
Savoy Hotel {1 ......... 23/9 | 25/74/4110}; SIs # 
Schweppes Def. {1...... 36 104 36/103}. cz ez. 
| Sears (J.) Ord. 5/- 18/3 | 18/3 ‘ | $t3 © 
Smthfid. & Arg. Meat £1 | 24/43} 25/ +7id 416 0 
Spillers Ord. £1 ........ 63/- | 62/6 | —6d | 416 © 
Do. Deferred £1... 48/- | 48/- ea 65 4 
| Swed. Match, B. (ke. 35) | 17/6 | 17/6 Nil 
Tate and Lyle fl. 90/- | 90/- 215 0 
Tilling, Thos., {1 ....... 60/- | 61/3 +1/3 214 0 
Tobacco Secrts.Ord. £1 || 85/- | so/-}—S/-] 415 0 
Triplex Safety G. (10/-) || 82/6 | 81/39} —1/3{ 311 © 
| Tube Investments £1... || 65/7) 66/3 | #74¢d 218 © 
Turner & Newall - | 59/43; 58/9 | —74§d) 3 & 
Unilever £1... -- || 32/6 | 32/6]... 43 0 
United Dairies. fl... 61/3 | 62/6} 41/3; 4 0 O 
| Unwed Molasses 6/8..... || 21/3 | 20/74] —7¢d| 1 18 6 
| Utd. Tob. (South) Ord.£1 | 136/3 |137/6} +173) 311 6 
Wallpaper Mfrs. Def. : | 56/3 | 57/6 +1/3) 4 6 
Wiggins, Teape Ord. || 42/6 | 42/6 ae 315 
Woolworth|F. — gi. | 110/73) 115/74} +5/- 38 0 
Ashanti Goldhelds (4/-) I 57/6 | 57/3 | —3d > § 0 
Burma (orp. (Rs. 10)... || 11/9 | 12/- | +#3d) S14 0 
Central Mining {8 ..... |} 238} 233) +3] 4 6 0 
Commonwealth Mng. 5/ 12/14; 11/6 | —7i4 Nil 
Cons. Glds. of S. Af. £1 || 70/- | 70/ . | SS 0 
Cons.MinesSelection10/- || 29/6 | 30/- | +64 | ; 
Crown Mines 10/- ...... | 139} 1328 | + BH 6 0 
EO | wt | MRE +e] 6 9 0 
o Cons. {1 .. | 74/42) 74/44} .. 5 7 6 
ake View and Star 4/- 23/9xd| 23/6x} —3d} S 0 UW 
london Tin 10/- .... ; 83} Sa]... | Nil 
New Modderfontein 10/- | 72/6 | 72/6 “= 436 4 
Nundydroog Mines 10/- |; 60 60/- | }m os 0 
Randfontein Ests. {1 .. || 54/3 | 56/-] ¢1/9; 6 16 0 
Rhokana ( orp. £1 ...... i 531 5 —4#); 28 0 
Rio Tinto £5 ..........- 18} | 18} | | N 
Roan Antelope Cpr. 5/- 29/6 | 30/3 | +94 3 6 
Springs Mines 5/- ...... |) 43/14. 43/1 | . 6 3 6 
Sub Nigel (10/-) ....... 13%,| 133 | + & Sis 0 
Union Corp.(12/6 fy. pd.) 168,9 | 170; +f} 412 0 
Wiluna Gold (£1) . 56/3xd 56/3xd! 7 2 -@ 


"FIXED AND OTHER TRUSTS Latest prices, as supplied by the managers : — 


Nov. 13, ‘Compared 
Name 1935 | Nov. 6 _ 
| Hundred Securities} 20/3-21/3 | + Tid 
i Inves. Gas & Elec.. |15/74-16/73) + id 
Investors General |19/1}xd bid| 
Investors Gold Tst. |19/74-20/7! titd 


17/74-48/74 


w9-199} +41 


37/6-38/6xc! 


22/3-23/3 | 
19/—-20 
20/3-21/3 


patsy Sern 


+1 
23/9-2 ‘| 3 

19! 3- 20/3x| a 
28/--28/9 | 

20 3-21/3 | # ddl 
19/6-20/6 
19/6-20/6 
23/6 bid 
19/6-20/6 
21/3-22/3 
20/9-21/9 | 





special non-recurring bonus of 50 per cent. fre of 


(n) 7% per cent. basis. (D) Based 


Taken at 16 annas to one rupee. 
(y) Worked on a 7} per cent. basis. 


(e) Annas per share. 


¢ Free of Income 1 ax. 
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(Continued from page 977) 
OTHER RESULTS OF ISSUES 

Alpha Cement, Ltd.—The issue of 200,000 5} per cent. 
cumulative preference shares was applied for by the share- 
holders several times over. 

Marlow Water Company.—!'or the £30,000 ordinary stock 
the average price obtained was {125 2s. 8d. For the £5,535 
4 per cent. debenture stock the average price was £108 Is. 4d. 

Duff Development Company.—Applications received for 
the ofter of £45,000 6 per cent. debenture stock at par aggre- 
gated more than three times this amount. 

Irish Free State 4 per cent. Loan.—The lists for cash appli- 
cations were closed November 6th, but the lists for con- 


versions of the First National Loan will remain open until 
November 23rd. 


CALLS DUE NOVEMBER 18 TO NOVEMBER 23, 1935 


The grand total of calls in November, 1935, is £9,759,149, 
which compares with {8,049,212 in November, 1934. 


















— Cisanany Amount] When | Making 
amount omip. an - : > 
of Stock : of Call | payable Paid 
5 | Associated Fisheries, 160,000 Def. Ord. at 10/- 5- Nov. 23 All 
‘i British Portland Cement, 320,000 Ord. shares | 
IE iicneeneccoiccncisnccismrseenseeanmesiaeseies | 20'-p.s. | Nov, 23 All 
Stock Broome Rubber, £62,500 6°,, Deb. Stock, at par | £20°, | Nov. 23) £20 
2 Do. 312,500 Shares, at 6d. per | 
share premium .sooee | 6d, p.s. | Nov. 23 | Gd. p.s 
1 House Property and Investment, 100,000 ° B” | | 
6°, Cum. Pref. Shares, at 25 : 10/- p.s. | Nov. 18 All 
Stock | Leeds Corporation, 3°, Red. Stock, 1955-58 
£4,000,000 at £99} ‘neeihnionnesioheeinesenxet £40°,, | Nov. 19 All 
i Scottish Power, 538,333 Ord. Shares at 32/-... | 17/-p.s. | Nov. 18 All 
it | Swaziland and General Gold, 10,850 new Shares, | | 
at par ; ; .. | 20/-p.s. | Nov. 20 All 
I } West Springs, 89,650 new Shares at 32.6 ; | 32,6 p.s. | Nov. 21 | All 
LONDON NEW ISSUE PRICES 
he iis | Issue | Amt. Price, Price, : 
eer price | paid | Nov. 6, 1935 | Nov. 13, 1935 
‘ | i i 
African Railway Finance 2°,, Deb 98} | 233 2-1} dis i 1{-12 dis 
Cables lavestment Trust Pref. £10 104 | 1 | 49-5 3 pm 69-7 3pm 
Do. 34°54 Debs 99 | WO | 5-—66pm | $ dis-par 
Dominion Reefs (5/-) ..........-. | Sim} 2-] ; | 6d dispar 
l-arls Court Ord. 5/-. ane | S-| 4 10$d—44d dis 1 —4#d dis 
Do. 54% 2nd Debs. ; 1m | 60 | 9-7 dis 9-7 dis 
Hobson (H. M.) 5, / . | 13 .0b-144) | 139-143 
India 3°,, 1949-52 98 51 4dis-par | b-2 pm 
Int. Power Newfoundland 3°,, Debs..... ; 97 5 4-28 pm 2{-3) pm 
Kelly's Directories 4°, Deb. .. } 104 24 13-2] pm 1{-2) pm 
Leeds 3% Stock ..........00000.0. ue | OS] SOB ‘pm | j-1} pm 
Leeds and Wakefield Breweries 6°,, Pref. | | 
20 i ‘ senmosocensennelh | 246 17.6 3d-9d pm =| 3d-9d pm 
London Electric Transport 2}°, Debs. | 97 47 } dis—par ASdis—4 pm 
Lowestoft 3% ... — ; ys} 58} 4-1 pm {-1} pm 
Montague Burton Estates 4)°, Debs. | 101} SO | par-} pm 
Norvic Shoe 5°, Pref. £1 21/- 6- | 44d-l0idpm | 1 —16 pm 
Do., Pref. Ord. 20 od 2 9d-1/3 pm |; 9-13 pm 
Phoenix Prince Gold 5’-.. : i 5 5 5/7}-6 1! | 
Ribblesdale Cement 4°, Debs | 101 51 $-1$ pm | }-14 pm 
Selfridge and Co. 4°, Debs. ... 100 ok 102-1025 | 124-1023 
Short Bros. Ord. 5/- .. | : 5/- - |; 303-313 
Stewart and Arden 2 ; 26 26 {| 7id-1'1h} pm | 115-174 pm 
Do., 6°, Ptg. Pret. 20 } 22- | 10- | 3d-Oddis | 1-6 dis 
Sun Cycle Ord. 4; | S-] S-] | 3d dis-3d pm 
frinidad 3% Stock ....... ; - | 100 | 45 1-1} dis 13-1} dis 
Ultra Electnec (Holding) 5,- .. Sit... 93-99 } 9-96 
Wade Potteries Ord. 2)- . | a- 5 di- 5 4-43 
Lx 6™% Pref. 10 ; lw 10 - | 9 104-10 41 
W. Lon i’rop. 4", Debs 1) | 75 } ? j dis } dis ] pm 
Weyburn Engineering 5, 63 4- | 17}$-2/1} pm 1104-2 44 pm 
Do., 6°, Pref. 10 . ; 10 5 - | par-6dpm | par-6d pm 
Wood, Rovelaar, ctc., 10 . sis a 5 3d-9d pm 3d-9d pm 
Ido., 6 S| NRE SE race eee 10 5 | 3d dis par 3d dis par 








REPORTS AND NOTICES 


BuRNs AND Larrp Lines, Lrp., of Glasgow, announce that thev 
have placed an order with Harland and Wolff, Ltd., for three twin- 
screw motor vessels for their cargo/cattle trades. 


) The vessels and 
their machinery will be built in Belfast. 


Sir James Caird, Bart., in order to have more time at his disposal 
to attend to his other engagements, has retired from the board of 
the Latin American Investment Trust, Ltd. 


BANKS 
THE DOMINION BANK.—\Mr Joseph M. Pigott, president of the 


Pigott Construction Company, Ltd., Hamilton, Ontario, has been 
elected a member of the board of directors. 


RUBBER 


CASTLEFIELD (KLANG) RUBBER ESTATES, LTD. 
year ended June 30, 1935, was £8,764, after payment of £1,096 for 
export duty to F.M.S. Government, against £387, and crediting 
£2,405 for interest, dividends on investments and sundry receipts 
during the year, against {875. The net profit for the preceding 
yeat was £6,415. The ordinary shareholders receive a 73 per cent 
dividend, against a 5 per cent. dividend for the preceding year and 


—Net profit for 
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£1,000 is put to reserve, against no allocatio 
previous year. The carry-forward is jn, reased 

42,468. The crop harvested for the year — fr + $0.43 
compared with 963,585 Ibs. during the pi FeO Ib 


n for this PUTpose in 


i” tal 
mM 49 4%, 


net price realised for all grades of the coop wee Ons The avers 
j - per Ib 
KILLINGHALL (RUBBER) DEVELOPMENT 
paying £559 in export duty to F.MS. G SYNDICATE, LD — 






ay overnme aide 
4302 for interest and sundry receipts, the production a a 
0 rut 


sulted in a profit for year ended June 30, 1935 f {3.77 

tribute received on tin ore recovered from = canal £3,778 \dd 
sub-leased to Killinghall Tin, (6,622: dividend. _ * The anes 
in Hongkong Tin and Killinghall Tin, £1,322 ibier Are he 
ordinary dividend is raised from 12} per cent. to all . 
the year. Transfer to income tax reserve (300: to 
vation reserve, £500; to be carried forward, £6.38] Th pede: 
the year amounted to 485,500 Ibs., as compared with 455 CTOD for 
during the previous year. The average net price ih us 
grades was 6-10d. per Ib. — 





MINES 
GOLD EXPLORATION AND FINANCE COMPANY oF AUSTR 
LTD.—Mr Carl R. Davis, a director of the Anglo-Ameri a 
poration of South Africa, has joined board. Option on Ertl he 
property has been exercised and further option oconind 
property adjoining main lease. A ten-head stamp battery is t 
be installed immediately, and production stage on this ini 
Central Norseman property should be reached about April "Wik 
of gold mines of Kalgoorlie and Triton Gold Mines both opens» 
satisfactorily, and good profits being earned by Morning Star “7 


WANKIE COLLIERY COMPANY.—Larger sales and pros 
shown in the annual report to August 31, 1935, of this ; 
sales of coal rose by 100,358 tons to 610,891 tons. Total rev 
from sales, including those from coke, bricks and other products 
amounted to £401,365, an advance of £59,349 over the previo 
year’s figure. The dividend on the ordinary shares has neq 
from 12 per cent. to 15 per cent. for the year. The profit has risen 
from £128,730 to £165,466. Meeting Abercorn Rooms, Liverad 
Street Hotel, November 19th, at noon. 


MISCELLANEOUS 


ROCHDALE CORPORATION 3} PER CENT. REDEEMABLE ST0(E, 
1955-1960.— Williams Deacon's Bank Ltd. give notice that in order 
to prepare the warrants for the interest payable on January |, 
1936, on Rochdale Corporation 3} per cent. redeemable stock, 
1955-60, the balances of the various accounts will be struck 
the night of December 2, 1935. The persons who on that date 
are registered as stockholders will be entitled to receive the dividend 
next payable. 


TELEPHONE AND GENERAL TRUST LTD. (ACQUISITION 0 
TRINIDAD CONSOLIDATED TELEPHONES, LTD.) —The lelepis 
and General Trust, Ltd. has acquired 80 per cent. of the shareso 
the Trinidad Consolidated Telephones, Ltd., a Company reaiste 
in Trinidad which owns 3,600 telephones. This follows the « 
tion on behalf of itself and its associates of the ordinary 
capital of the Barbadoes Telephone Company. 


(Continued on page 992) 
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Xovember 16, 1935 


COMPANY MEETINGS, &c. 


—— 


oxDON MARITIME INVESTMENT COMPANY, 
LIMITED 


CAPITAL AND RESERVE INTACT 


MORE ENCOURAGING PROSPECTS 


SIR VERNON THOMSON ON THE SUBSIDY 


irty-eighth annual ordinary general meeting of the London 
me Investment Company, Limited, was held, on the 8th 

LA, at Winchester House, Old Broad Street, London, E.C. 
. -i: Vernon Thomson, K.B.E. (chairman and managing 


. Sir F 
on “ctor presided. ; 

2 The secretary (Mr O. A. Hall) having read the notice convening 
meeting and the auditors’ report, 

Toe Chairman said: Gentlemen, the directors’ report and state- 
™ «of accounts for the year ended September 30, 1935, having 
» circulated to the stockholders some days ago, they will, I 
» be taken as read. (Agreed.) 

The net profit for the year was £36,368. With the £9,135 
ght forward there was thus available £45,504. After apply- 
4.489 to depreciation of investments and the payment of the 
stond upon the £500,000 5 per cent. cumulative preference 
xk the directors recommend the payment of a dividend upon 
‘3,000 ordinary stock of 4 per cent., less income tax, for the 
ot carrying forward the slightly increased balance of £9,140. 
The company has no debts, debenture or otherwise, and has 
mole cash resources. The accounts show in the clearest possible 
~ the position of the company, and, read in conjunction with 
report, will, I imagine, be regarded as satisfactory. The 
etments are set out in categories in the balance sheet at or 
Dder Cost. 

4 valuation of the company’s assets as at September 30, 1935, 
ws that the capital and reserve fund are intact. When pre- 
lng at previous general meetings of this company I have fre- 
atly alluded to the large depreciation it has on its investments 
the Royal Mail group, which was balanced only by a larger 
ciation On another very large investment, a circumstance 
i has proved very fortunate for the company as it enabled its 
‘and reserve fund to be pronounced intact. The winding 
the Royal Mail group is now rapidly approaching com- 
n and the depreciation will be turned into an ascertained loss 
‘will then have to be dealt with. A careful watch is being kept 
‘ position by the board. 




















TEMPORARY SUBSIDY TO CARGO SHIPPING 


‘mpany is largely interested in shipping. I need hardly 
sou that a sufficient number of suitable food-carrying 
under the British flag is a vital necessity in case of national 
“gcacv, and that the mercantile marine serves also as a reserve 
te Royal Navy, as was exemplified in the Great War. Speak- 
6%) urst-hand experience, as I happen to be chairman of the 
“committees in connection with the tramp shipping sub- 
t ‘have no hesitation in stating that the Government are to 
pengratulated upon the success of the British Shipping (Assist- 
5 ~ “% 1935, which is definitely fulfilling the objects for which 
“as designed. 
‘ As 5 


SMeis 


result of world trade depression British tramp shipping had 
_ “sinning of 1935 experienced five successive years of the 
oa wading Conditions in the history of modern shipping. 
. ing Im excess of demand, competition for the reduced 
Z ne, accentuated by foreign subsidies, had resulted in 
_TtUve freight rates, with the consequent depletion or 
nt of reserves, On the top of this, further depression set 
; 2 oh - = the absence of demand in consuming countries 
cm. a 2 the Argentine wheat crop and the accumu- 
' eee ne normally engaged in its transport. 
bie. fell to a a rom the Argentine, the principal tramp 
‘table. hig po egg and still further falls seemed almost 
in ian - ” position when the Act came into force. 
ina mann . industry to organise itself and to co- 
. lory power “" one impossible in the absence of the 
tate 2 eg He e fet. and by the creation of minimum 

0, be brincipal mete: arrest the decline and to stabilise freights 
ng my, . Maritime trades at levels which would, at any rate, 
It has undoubtedly helped to 


Mtabile 
aa eee 
ihe 


© expenses 
Penses of voyages. 
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restore confidence in tramp shipping and to put new life into the 
industry. 

A very important consequence to the industry of the Act and of 
these minimum freight schemes is that the selling value of tramp 
ships has increased considerably, as they now find a ready market 
at increased prices, thus strengthening the financial position of 
shipowning companies, quite apart from any direct participation 
in the subsidy. The Act has, I am glad to say, largely reduced 
unemployment among British seamen. Moreover, improved busi- 
ness and employment in ancillary trades such as shipbuilding, ship 
repairing, stores, insurance, bunkering, etc., in this country have 
also followed as a matter of course. 

So far so good; it is necessary, however, not merely to cover 
running costs but to earn sufficient to enable shipowners to provide 
for the depreciation required to replace vessels as they wear out 
and so at least to maintain the present efficiency of the British 
mercantile marine. It is common knowledge that few tramp 
shipping companies have been able to make provision for depre- 
ciation for years past. 


THE OUTLOOK 


A substantial improvement in the world’s freight markets 
occurred in September. Probably this was partly due to an 
increase in the volume of overseas trade of the world. It was 
doubtless accentuated by the Abyssinian crisis and the withdrawal 
of Italian tonnage from general trading. The demolition of obso- 
lete tonnage during the last three years or so was also an important 
factor. 

Freights, however, will have to be much higher before the tramp 
shipping industry is again upon a satisfactory basis. The outlook 
is More encouraging, but prosperity has not yet fully returned to 
tramp shipping. The position to-day is better in contrast with the 
depression from which it is hoped the industry is now emerging. 
Any concrete improvement depends upon a lasting increase in the 
volume of overseas trade of the world. The removal of exchange 
restrictions and reduction of trade barriers would best promote 
this, and soon render unnecessary the temporary subsidy to cargo 
shipping. 

If there are any questions, I shall be glad to answer them as 
far as I can. I now beg to propose: ‘‘ That the report and 
accounts for the year ended September 30, 1935, as submitted, be 
received and adopted, and that the dividends, as recommended 
therein, be declared and paid.’’ 

Mr George M. Dodd seconded the resolution and it was carned 
unanimously, no questions being asked. 

The retiring director (Mr George M. Dodd) was re-elected ; the 
auditors (Messrs Fookes, Wyatt Williams and Hickman) were re- 
appointed, and the proceedings terminated with a vote of thanks 
to the board. 





ROAN ANTELOPE COPPER MINES LIMITED 
MAIDEN DIVIDEND 
IMPROVING CURRENT PROFITS 


The eighth ordinary general meeting of the Roan Antelope 
Copper Mines, Limited, was held, on the 11th instant, in London, 
Mr A. Chester Beatty presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the current assets, totalling £1,600,000, 
showed an excess over current liabilities of more than £1,000,000. 
During the year they had produced a total of 67,316 long tons of 
blister copper, and their average revenue from copper sales 
account was {27 18s. 6d. per long ton, as compared with £32 13s. 
in the preceding year; they were able to effect a reduction in 
their total costs from £25 14s. 5d. to £23 3s. 6d. 

The surplus shown by the operating account for the year was 
£590,522, while the net profit for the year was £330,220, the 
board recommended the payment forthwith of a maiden divitend 
of 1s. per share, leaving £322,824 to be carried forward, 


PRODUCTION STATISTICS 


With regard to production, there had been a great change in 
the world copper position during the past six years, brought 
about largely by the developments in Canada and Northern 
Rhodesia. In 1929, out of a total world production of 1,890,000 
tons, the United States produced about 49 per cent., Canada 
4 per cent., and Rhodesia less than 1 per cent. In 1034, out of 
a total world production of about 1,250,000 tons, the United 
States produced only 17 per cent., while Canada and Rhodesia 
each produced 12 per cent. 
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During the period 1929 to 1931, when consumption was falling 
rapidly, the United States and Chile produced tonnages consider- 
ably in excess of requirements, with the result that world stocks 
of copper were increased to 680,000 tons. In 1932 and 1933 a 
measure of voluntary restriction was carried out by producers, 
and, helped by the increasing consumption in Europe, the stocks 
began to fall, and by the beginning of 1934 were reduced to 
around 640,000 tons. Early in that year producers outside the 
United States started to increase production in order to meet the 
growing European demand, but this resulted in production out- 
stripping consumption, and during the last part of 1934 stocks 
igain began to accumulate. 

It was not until March of the present year that, at a conference 
in New York, representative of more than 75 per cent. of the 
world copper production outside the United States, a complete 
agreement was reached. Under that agreement current produc- 
tion as from June 1st last was being curtailed at the rate of 
240,000 short tons per annum. Total world stocks were now 
reported to be down to about 540,000 tons, which on the present 
basis of estimated consumption represented roughly four and a 
half months’ supply, and was not, therefore, an excessive figure. 


INCREASED PROFITS 


fhe further subject for consideration was consumption, which 
during the depression reached its lowest point in 1932, with a 
world total for that year of about 950,000 tons, comparing with 
the high point of about 1,880,000 tons in 1929. During 1933 the 
tide turned, and for 1934 the total consumption was reported at 
ibout 1,350,000 tons. During 1935 there had been a further 
improvement, and, based on the figures available to date, it 
looked as though the consumption for this year might exceed 
i,400,000 tons. 

During the current financial year they were producing at the 
restricted rate of 50,400 long tons of blister copper per annum. 
During the first quarter ended September 30th last their estimated 
net profit was {99,000, while for October the estimated results 
showed a net profit of about £45,000, the improvement being due 
to the increased price for copper. 

Che report was unanimously agreed to. 





ARGENTINE GREAT WESTERN RAILWAY 
COMPANY, LIMITED 


UNFAIR GOVERNMENT RAILWAY COMPETITION 


lhe ordinary general meeting of this company was held, on the 
i2th instant, at Winchester House, London, the Rt. Hon. Vis- 
count St. Davids (the chairman) presiding. 

The Chairman, in the course of his speech, said:—I am sorry 
to say that our passenger traffic has continued to decrease. Com- 
petition on the road is very severe, and in the Argentine Great 
Western district it is easier to make roads than in most other 
parts of Argentina, because there is plenty of stone in the dis- 
trict to make them with. I can only say that we are doing our 
very best to recover some of this lost passenger traffic. 

On our system the goods traffic has increased ; wine traffic in- 
creased by 62,000 tons. The authorities are taking measures to 
prevent the over-production of wine and to ensure better quality. 

The export of fruit abroad continues to increase. During last 
vear about 10,000 tons of fresh fruit from our district were 
exported. Unfortunately the export of fruit to Great Britain has 
been badly hit by the British Colonial agreements. By those 
agreements tariffs are put on in this country to favour British 
Colonies, and those tariffs greatly favour South African fruit. 
In our district there has been a great increase in the production 
of dried fruit. We had an increase of 4,500 tons, or 50 per cent., 
in the amount we carried. 

I must allude again to the Government competition with this 
company’s line. The Argentine Great Western Railway was 
built by the Argentine Government, it was sold by the Argentine 
(covernment to this company, and now the Argentine Govern- 
ment are building a line from San Juan to Mendoza to parallel 
the railway they themselves built and they themselves sold. 

This line of theirs is not being built to develop traffic. This line 
is being built through a waterless desert in order to compete with 
us and for no other possible purpose. No other Argentine Gov- 
( rament—and I have known many Argentine Governments in my 
lietime—would ever have done such a thing. It is an entirely 
new policy on the part of this particular Government. There is 
one thing they are undoubtedly doing—they are creating a very 
‘ad atmosphere in Great Britain for Argentine affairs. 

he report and accounts were unanimously adopted. 
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SUDAN PLANTATIONS SYNDICATE, Lng 


ENCOURAGING PROSPECTS 


The twenty-eighth ordinary general meeting of 
Plantations Syndicate, Limited, was held, on thy. seth int 
Winchester House, Old Broad Street, London, eT 

Mr Alexander MacIntyre (the chairman and managing dis 
who presided, said that the gross profit for the eran ditectre 
£456,928, and after deducting all expenses and appropr an 
reserves, there remained a net profit of £201,379. The , a 
recommended a dividend at the rate of 8 per ay my : 7 
£198,000 and leaving £3,379 to be added to the oe 8 
from the previous year. an 

The extension of 20,000 feddans, referred to last vear. a 
further area of about 7,000 feddans had been developed * a Rt 
now under crop on a four-year rotation. The Govemnes bed 
agreed to an extension of about 10,500 feddans at the oul 
southern end of the concession area, and that should be ms. 
time for the planting of 2,600 feddans of cotton next Auene 
The total extent of the Gezira concession was now about 6< - 
feddans, representing Over 1,000 square miles, to visualise whic 
shareholders would have to imagine an area of land 10 mile ws 
extending from London to Grantham, or one of 20 mix ws 
from London to Brighton. 

With regard to sales, all cotton seed had been disposed of 4 
prices substantially above those of the previous year. Stocks ‘ 
cotton were still large; last year’s crop had given 80,000 bik 
more, but they had sold 40,000 bales more than in the correspond 
ing period, and sales lately had been exceptionally good, 3300 
bales having been sold during the past three weeks. Every efor 
was being made to effect sales at home, on the Continen 
India, America and other parts of the world. In these compet 
days it must be their policy to produce the company’s high-gni 
cotton at the lowest possible price. 

Shareholders would realise in that respect that such extens 
as they were carrying out had the effect of reducing their tran 
port, ginning and overhead charges to a considerable extent 
with the same object in view, many other costs had been reduced 
It might interest shareholders to know that their pumping plants 
ginning factories, locomotives, electric plant and over % pf 
cent. of their ploughing machinery were run by Diesel engi 
which meant, situated as they were, 700 miles from the sea 
the most economical form of power available had been adop* L 
The Sudan Government was co-operating in measures wala 
would reduce the tenants’ production and marketing costs 

With regard to this year’s prospects, the area planted in cotta 
in the Gezira was about 164,000 feddans, against 156,000 tual 
last year. Rains had been heavy, but not abnormal in 
incidence, and although it was still far too early to dete 
what the crop would be, reports were very encouraging. - 
from their manager received on November 11th stated “er 
arm was present to about the same extent as that time last ye 
except in the North, where it was heavier, and that me 7 
practically non-existent, except in three places wna ra 
appeared in the last few days. That meant that if there ag 
any great increase in leafcurl later on no great damage a 
result to the crop from that pest. The crop at Zeidab oo : 
to be better than last year; a yield of 4 kantars wa — 
on the syndicate’s land which, with the cotton eas " 
land, indicated an average yield of 3.6 kantars pet nine J 

In regard to the activities of Italy in Abyssinia - a o 
bility of the water of Lake Tsana, from which a 
flowed, being held up or diverted for other purposes, : a 
contributed only a small proportion of the immense How re 
Blue Nile in flood, and it would appear from the a 
the surrounding country that nothing very serious = et the 
to cut off the Lake Tsana supply, and, to sum up, ” a 
company were concerned, the Gezira was irrigated by ve oanitit 
served from the flood, which should arrive in sufficient quant 
whatever happened to Lake Tsana. coal 

The report and accounts were unanimously adopted. 
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pIVIDEND OF 50 PER CENT. DESPITE STRIKE 


anual general mecting of Lake View and Star, Limited, 
- id on the 13th instant, at 20 Aldermanbury, London, 
Mr John A. Agnew (the chairman) presiding. . 
a Chairman, in the course of his speech, said that this year 
ved their Silver Jubilee, and, looking back over the past 25 
: es thought they could congratulate themselves that the 
any was to-day in such a sound position, financially and 
. nically. 
he net profit for the year amounted to £380,934, compared 
{460,238 for the previous period. In comparing these 
se howeve r, account must be taken of the additional amount 
a revenue for development instead of, as in previous 
< charging the greater proportion to a special development 
: That alteration in the method acoounted for approxi- 
. fyo.000 of the apparent reduction in the net profit. He 
a coaiad ‘apparent '’ because the reduction was not real, 
ney had only had to provide £23,850 to write off special 
sjopment as compared with £62,946 in the previous year, or a 
eduction of £39,000. a 
rhe remainder of the difference in profit, £40,000, was more 
nccr unted for by the loss of £70,000, due to the strike which 
ken place in the early part of the current year, and to the 
reased w wes awarded by the Arbitration Court, which had 
peration since February of this year. 


rHE DIVIDEND 


\iter writing off the whole of the expenditure on special 
jevopment and depreciation of plant and machinery, there 
remained a balance of £320,115, out of which three dividends of 
12} per cent. had been paid and a final dividend of 12} per cent. 
as recommended, making a total distribution of 50 per cent. 
ot the year. From the remaining balance {£20,000 had been 
tnaasferred to taxation reserve, leaving £19,115 to be carried 
orward. 

The quantity of ore treated during the year showed an increase 
{ 25,815 tons, compared with 1934. A further drop in tributers’ 
or from 21,037 tons to 14,728 tons showed that the actual net 
merease in company ore was 32,124 tons. The strike in January 
aii February, which had lasted for six weeks, had caused a total 
cssation of all work at the mine. The effect was a loss in tonnage 
vated of approximately 75,000 tons, so that without the strike 
uey would undoubtedly have shown an increase of over 100,000 
tons for the year. The actual loss in production to the company 
'y the stnke amounted to {150,000 Australian, and a further 
:17,000 was spent in necessary maintenance. 


ORE RESERVES 


faving dealt in considerable detail with the development work 
‘med out during the year under review, the Chairman said that 
Ne Teserves as at July 1, 1935, showed a total of 3,035,900 tons 
‘at average value of 26.86s. That was a net increase of 572,300 
alter allowing for the 501,103 tons extracted during the year, 
“0. 4 decrease in value of 3.148. per ton as compared with last 
" 8 estimate. 
_‘ast year shareholders had been informed that a plant for the 
eee of the tailings dump at the Associated had been 
_— and was to be erected as soon as possible. The first two 
a units of that plant were put into operation in June and the 
he July. The fourth and final unit had been held up owing 
a in delivery of some plant, but would be in commission 
e a During June they had treated 22,480 tons of tail- 
. = since then, with the third filter installed, had averaged 
ons per month. With the full plant they hoped to treat 
ben ae tons per month. No difficulties of any kind had 
nating oe in starting up the plant, the whole treatment 
ther by 25 4 from the commencement. Working costs were 
i the ieee . per ton. That was largely due to the decision 
mt and hi Court, which had prescribed shorter hours of 
PBs to un + ae wages to surface workers and an increase in 
Wrtion in — men. That decision, which had come into 
tts by et had had the effect of increasing the mining 
a to the — 1s. 8d. per ton. Another contributory 
ate anon 7 beeper cost shown was the charging of a 
Wid develo ee 1€ mine development to revenue instead of 
The Teport . : - account. 
‘ was unanimously adopted, and a cordial vote of 


lanks to ¢ i i 
*Minated he Chairman, directors, Management and staff, 
‘ted the Proceedings. 
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BENGAL-NAGPUR RAILWAY COMPANY, LIMITED 
INCREASED GROSS EARNINGS 


The seventy-seventh ordinary general meeting of this company 
was held, on the 14th instant, in London, E.C. ; 

Sir Trevredyn Wynne, K.C.S.1., K.C.1.E., who presided, said 
that the gross earnings for the year 1934-35 were 56 lakhs more 
than the receipts for the preceding year, and he felt justified 
in thinking that their receipts for the year 1935-36 would be 
higher than for 1934-35, as up to date there was an increase of 
35 lakhs compared with the same period last year. About two- 
thirds of their traffic consisted of coal, minerals and raw products 
required by the Tata Iron and Steel Company, the Indian Iron 
and Steel Company, and the Bengal Iron Company. The total 
tonnage carried for those companies for 1934-35 Was 10,000,000 
tons, an increase over the tonnage carried in 1933-34. Apart 
from mineral traffic, there was an increase in general goods traffic, 
due to the activities of their commercial department and in part 
to the extension recently constructed from Raipur to the South 
East, which connected their main system and Central India 
with the port of Vizagapatam. 

At the present time the Financial Member of the Viceroy’s 
Council was having a searching investigation made to ascertain 
why the railways of India were unable to earn sufficient to pay 
the interest on their capital as well as working expenses. He (the 
chairman) had received from India a long list of subjects to be 
examined and considered which would no doubt eventually result 
in reducing working expenses and so increase net revenue. Th« 
rates charged for the carriage of goods on Indian railways were 
governed by the classification of every kind of goods traffic. A 
committee appointed a year ago had now advised that the number 
of classifications should be increased to 16 classes, an increase 
of six, but the maximum and minimum of each class were still 
maintained. It seemed to him that classification and maximum 
and minimum rates on each Indian railway for all traffic on its 
own system should be abandoned, and rates that would induce 
increased traffic and help to develop new trade should be allowed 
to be quoted. In other words, Indian railways should work on 
the same principle as English railways for goods traffic. 

The report was unanimously adopted. 





KASSALA COTTON COMPANY, LIMITED 
A FIRST DIVIDEND 


The twelfth ordinary general meeting of Kassala Cotton Com- 
pany, Limited, was held, on the 14th instant, at Winchester 
House, London. 

The Hon. Arthur M. Asquith, D.S.O. (the chairman), in the 
course of his speech, said: —The balance of the 1933-34 crop has 
now been disposed of, and fair progress has been made towards 
the realisation of the large 1935 crop. I told you last year that 
we had approached the Sudan Government in the spring of 1934 
with a view to obtaining an extension of area. Mr MacIntyre 
and I renewed our application to the Government in the Sudan 
last February, and the Government has now agreed to an exten- 
sion of our concession area by about 45,000 feddans. 

It has, in addition, entrusted the company with the adminis- 
tration of 10,000 feddans to be cultivated as an experimental 
area. The terms for the experimental area are such as to safe- 
guard the company against any extra expense or less favourable 
results on it than on the average of its main concession area. 

I was glad to find in the Sudan a spirit of cordial co-operation 
between the Government’s officials and the company’s staff, and 
it is gratifying that the Government should have shown their 
confidence in the company’s administration by granting us these 
extensions of area and by entrusting to us the supervision of this 
experimental work. We shall, of course, do our best to justify 
their confidence. 

You will have been glad to see that we had a record crop and 
that for the first time we are able to recommend the payment of 
a dividend. The profit for the year is £19,733, of which we recom- 
mend that {£18,750 should be distributed in dividend on Decem- 
ber 7th to shareholders on the register on November 30th. 

With regard to the new season, it is too early to make any 
positive predictions, but granted a continuance of favourable 
conditions, there is no reason why we should not have a good 
crop. 

The report was unanimously adopted. 

At a separate meeting of the ordinary shareholders and at an 
extraordinary general meeting the conversion of the £250,000 
6 per cent. non-cumulative preference shares into 5,000,000 
ordinary shares of 1s. each was approved. 
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WILUNA GOLD CORPORATION, LIMITED 


GOOD DEVELOPMENTS AT DEPTH 
Che ordinary general meeting of the Wiluna Gold Corporation, 
Limited, was held, on the 8th instant, in London, Mr John A. 
Agnew (the chairman) presiding. 
Ihe Chairman, moving the adoption of the report and accounts, 


said that the year’s net profit was £288,242, which, with the 


carry-forward, was increased to £330,951. 
interim dividend paid in June the balance available was £175,050, 
out of which they recommended the payment of a final dividend 
of 10 per cent., making a total of 20 per cent. for the year. They 
considered the distribution satisfactory in view of the six wecks’ 
stoppage at the mines owing to industrial disputes. During the 
vear the mines had treated 439,305 tons of ore averaging 27s. 4d. 
per ton. The throughput had been steadily increased, and for the 
six months since the close of the accounts had been maintained 
at a rate of over 540,000 tons per annum. 

After dealing in detail with the developments on the three main 
lodes he referred to the very encouraging ore exposures at the 
deepest (1,400 ft.) level on the No. 2 west lode, where the ore- 
body averaged 32s. per ton (with gold at 85s.) over a width of 
54 ft. The work carried out on the Bulletin lode, 1} miles to the 
north of the main shaft, indicated a substantial increase in 
strength and width of this orebody at depth. Diamond drilling 
had also disclosed the existence of a large and valuable orebody 
in the Happy Jack area. The positive ore reserves were 2,040,000 
tons averaging 26s. 3d. per ton (with gold at 85s.), not including 

large tonnage of ‘‘ probable ’’ ore. 

Having referred to important experiments proceeding in con- 
junction with the treatment of ore from the adjoining Moonlight 
property which indicated considerably increased profits by the 
adoption of smelting, he stated that the Wiluna Gold Mines had 
agreed to erect a smelter for the Moonlight ore in order to prove 
by actual practice the full advantages of this method before 
making a final decision to change over. As a result of discussions 
in London with the visiting Minister for Mines for Western 
Australia they felt that a better understanding had been reached 
between the Government, the unions and the mining companies, 
which he hoped would ensure closer and more sympathetic co- 
operation in the future. 

The accounts and report were unanimously adopted. 





‘BIRMINGHAM SMALL ARMS COMPANY, LIMITED 
SUCCESS OF DAIMLER 15-H.P. CAR 


The ordinary general meeting of this company was held, on the 
12th instant, at Coventry, Sir Alexander Roger (the chairman) 
presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the accounts showed a profit of £112,182, 
as compared with £127,550 in the previous year. With regard 
to the production of motor cars, the Daimler 15 was the most 
notable and successful car of its class, and the response from 
dealers and the public to the new Daimler 20 was encouraging. 
Shortly there would also be available a still more powerful owner- 
driven car of that class. The smaller Lanchester cars had been 
much improved and had sold well. Although the Daimler trans- 
mission system was now in its fifth year, no technical develop- 
ments had arisen which challenged its claim to be regarded as the 
finest in the world not only for private cars, but also for motor- 
‘buses. During 1934 their Daimler ‘bus business had more than 
doubled, while in 1935 it was three times that of the previous 
year. 

B.S.A. had further consolidated its position in the motor-cycle 
trade as the largest producer, and had commenced 1935-36 with 
a programme which should ensure an increased share of the mar- 
ket, centring round the new line of machines known as the Empire 
Star. Although their home market sales in pedal-cycles had been 
very substantial, they had not reached the anticipated figures, 
largely owing to weather conditions. As regarded exports, their 
orders had increased by no less than 49 per cent. For 1936 their 
range of machines would compare favourably in price and speci- 
fication with any others in their class. The reception of the 
small car known as the B.S.A. Scout had been favourable, and 
sales prospects were good. 

The tool group, which was concerned with the manufacture and 


sale of machine tools and small tools, had had a successful year 


The machine tool industry was a key industry, and should receive 
sympathetic consideration from his Majesty’s Government. The 
fine steel interests of the B.S.A, group, in which a large amount 
of capital was locked up, had made definite progress at home 
and in certain countries abroad. 


The report and accounts were unanimously adopted. 


THE ECONOMIST 


After allowing for 


November 16, | 








































aecaaniais ile YQ5 “—_ 
35 \ov 
SS & pO 
NATIONAL ACCOUNTS y 
The total ordinary revenue for the w — 
> eek ended Noy 5 
amounted to £12,695,000, against ordinary theta ember 9, 1933 
After allowing for an increase in Exchequer Balam £10,347 i, 
the operations for the week, as shown below oe, of £192.57 
National Debt by {2,155,000 to approximately {7 — the BrOs5 
e : 89 Millions ® 
(O000's omitted) 
Public Department Advances f 
Treasury Bills .......... baal ehiiin bniixeianicese ~ 1,05 
National Savings Certificates — 87) 
Road Fund Temporary Ady anos — 1 
North Atlantic Shipping Issues . ‘. 
British Shipping Issues : 4 
* Including £375 millions on Account of Exchange Eenalic eta ms “15 
for Statutory Sinking Fund. ae a 
A complete analysis of the approximate position of the Nation 
—. on September 30, 1935, appeared in the Economist for 6... 
Sth. oe 
Fotal Receipts into the Exch 
tat 
REVENUE forthe 7 Aapritt, | Apritt, | Weer 
year 1935. to 1934 : 
1935-36 | xor'y | Noone | tate! 
Nov. 9, | Nov. 10, | Nov.9, | Ao 
1935 1934 1935 IY 
—_——_— 
ORDINARY REVENUE 
Inland Revenue— £ ‘ f f 
DCT. ‘censconeieanesenas 232,500,000] 70,175,000) 65,860,000] 2.460.000) 1.999% 
a. ea asoieenbensals 51,500,000] 6,960,000) 9.610.000] ‘210 000) Jann 
Estate, etc., Duties ......... 80,000,000] 54,260,000] 49,560,000] 1,650)000) 1.4 
DRIED ‘ccsenansnnepsnesenniones 25,000,000] 11,650,000] 11,570,000] 340,000] ‘Sw 
Excess Profits Duty and Py 
Corporation Profits Tax | 1,700,000 
Land Tax and Mineral 
Rights Duty ............... 800,000 140,000 160,000 
Total Inland Revenue ...... 391,500,000] 143,185,000 136,760,000 "4,660,000 4332 
Customs and Excise— - coo 
PND sccetenesnencnemmeunusall 188,570,000] 121,742,000] 116,368,000] 4,476,000} 4,375 
TD  ddetsbienssabsmmenneel 106,350,000] 64,700,000] 63,200,000] 1,425,000} 144, 
Total Customs and Excise |294,920,000] 186,442,000] 179,568,000! "§,901,000 ‘38 
Motor Vehicle Duties (Ex- roe 
chequer Share) ............... 5,000,000] 2,568,000] 2,953,000} 871,000} 1,295 
Post Office (Net Receipt) 11,850,000] 11,050,000] 11,700,000] 850,000) 9 
CRB ERB ccvccccccescccsees 1,330,000 890,000 $70,000) 
a from Sundry Loans | 3,900,000] 3,245,004] 3,094,637] 99,877 
Miscellaneous Receipts......... 25,970,000} 15,489,183] 11,450,086} 312,953) 777 
Total Ordinary Revenue |734,470,000)}362,869, 187}346 395,723) 12,694,830) 15,349 -M 
SELF-BALANCING — 
REVENUE _ 
Post OGB08 ..........0000000sseee0s 64,070,000] 36,250,000] 33,450,000] 850,000) 75 
Motor Vehicle Duties appor- 
tioned to Road Fund ...... 26,230,000} 7,872,000} 9,290,000) 428,000) 
Total Self-balancing Revenue | 90,300,000] 44,122,000] 42,740,000) 1,278,000) 9 
SEE. siaevaseshenscnnintiinied 406,991,187 389,135,723) 11,624,701) 14,299 
ince ele ai eee 
Eee 
ae Total Issues out of the Exchequer 
Estimate dewments 
tor the to meet Payment 7 
sone. . ————_—_—_—<—_—————w in 
-PENDITU 935-; ie Med Is 
EXPENDITURE (including April 1, April 1, Week ¥ B 
Supple- 1935, to 1934, to ended enc 
mentary Nov. 9, Nov. 10, }| Nov. 9, a 
Grants) 1935 1934 1935 ’ 
ORDINARY . f 
, EXPENDITURE ‘ £ f ‘ . 
nterest an anagement 0: ec oor 3707 
National A peed sinaiaeaibied 224,000,000] 142,730,991 144,088,983] 1,466,886 s4 ‘ 
Payments to Northern Ireland o O2f Ade Re 
ae 6,750,000] 3,225,500] 3,387,639} 230,395) = Oa 
Other Consolidated Fund Ser- @ 49? ie f 
ee, 3,700,000] 1,795,589) 1,754,291] 4842-4 ~ 
Post Office Fund .........0:00++ 1,130,000} 1,126,817) 2,291,118) | 0: 
Se 235,580,000 148,878,897] 151,522,031] 1,740,701) 11 
Total Supply Services aaa & 606.000) 7,119.8" 
ented Post Office) |508,440,000]293,447,599) 27 1,361,319 & = , 
Total Ordi i- 701) 8,228." 
‘tase eee 744,020,000] 442,326,496] 422,883,350 10,346,701) 5. 
a eee - 
SELF-BALANCING i 
Post oe abel 64,070,000] 36,250,000} 33,450,000 a aoes 0 - 
_ gpnneienamesnecmaters 26,230,000} 7,872,000] 9,290,000) MeN) 
¥ i . 78 O54 
— ee & 90,300,000} 44,122,000 42,740,000 — ene 
Total  fas86, 448,496] 465,623,350) 11,624,70 a . 





The aggregate revenue and expenditure to Novem 
shown below :— 5 


az +a NoveMBER 9. !*° 
FINANCIAL YEAR, 1935-36, Aprit 1, 1935, TO naven 
(000’s omitted) 


f . 
CIID. oss sscisseecndiiamesebowe 442,326 | Revenue .. are 
Increase in balances .............0+++ 379 | Gross inc. in borrowing «-- 4 
Less _ : $382 _ 
New Sinking Fund. OF" 20 
Net borrowing oes —— 
2.705 44. 
442,705 Pie 


hy 
eet the amount of th 


_* Authority will be sought in the Finance Bills to m 
Sinking Funds in 1935 by borrowing. 
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ITION OF THE FLOATING DEBT ve 


pos Nov. 10, '34 Mar. 31, 35 Nov. 9,'°35 Nov. 9, °35 


stoans Advances Outstanding — 4 £ £ é 
jynances by Bank of Foe ents. 47,800,000 34,060,000 35,690,000 — 1,050,000 
savanees by Public Deps “ 349.725,000 799,320,000 899,775,000% — 870,000 


s Bills outstanding..--- 


eqs UT 


$97,525,000 833,380,000 935,465,000 


Total Floating Debt ....----- 1,920,000 
00, the proceeds ot which were not carried to the Exchequer within 


‘of the Account. 


: TREASURY BILLS BY PUBLIC TENDER 


45,000,000 Treasury bills were opened on November 8, 
%: and the total amount applied for was £63,955,000. Tenders 
995, an ted for Treasury bills at three months dated Monday 
- ar 99 17s. 3d., about 82 per cent., and above in full; 
ppieny, © {99 17s. 4d., and above in full. The average rate 
_— was 10s. 9°91d. The amount allotted was £45,000,000. 
‘owing table shows the weekly record at various dates :— 


Tenders for £ 











Amount Total Amount Average 

Date Offered Applications Allotted Rate “4 

1933 £ ie £ £s. d. 
wit ee 45,000,000 73,830,000 45,000,000 0 16 10°84 
Se apecmaseaatt 45,000,000 83,890,000 42,000,000 010 4°85 
cmos 45,000,000 | 100,450,000 | 45,000,000 | 0 12 9-98 

svary 5 ol samen 35,000,000 76,260,000 30,000,000 0 18 11-5 
a 40,000,000 | 80,390,000 | 38,000,000 | 0 17 9-01 
‘v6 cecal 35,000,000 62,745,000 32,000,000 016 4:14 
Biakit G secssocosssssassnoes 35,000,000 65,260,000 31,510,000 015 9-702 

Ys 

guarv 4 ad ce | 30,000,000 | 49,560,000 ] 27,500,000 | 0 6 1-64 
aa § —cceseee | 40,000,000 76,095,000 40,000,000 010 2-93 
jus 3 ae: 40,000,000 } 60,905,000 40,000,000 012 4:32 
riober 4 .. | 45,000,000 71,245,000 44,000,000 012 8-05 
Ortober 11 . | 45,000,000 | 60,300,000 | 41,000,000 | 0 12 1-82 
tober 18 gbencessoce 40,000,000 65,470,000 40,000,000 0 12 10-81 

seahat 95 .cc.csecsseccceses 40,000,000 66,695,000 40,000,000 O11 9-2 
ovember 1 ys 40,000,000 63,690,000 40,000,000 011 1-32 
weber S . os 45,000,000 63,955,000 45,000,000 010 9-91 


NATIONAL SAVINGS CERTIFICATES 








: , No. of 
£ 
ek ended October 19, 1935 .........ccceccsesscvcevese 594,055 443,041 
eek ended October 26, 1935 .........cccecccescovceroee 581,168 435,876 
February, 1916, to October 26, 1935............seeseeeee 1,240,290,872 976,655,992 





At the end of September, 1935, the amount remaining to the 


redit of investors in Savings Certificates, excluding interest, was 
‘ 391,607,033, 





THE BANKERS’ GAZETTE 








BANK OF ENGLAND 


















; Keturn for Week ended Wednesday, November 13, 1935 
ISSUE DEPARTMENT 
c £ £ 
: s a Sed 2 Government Debt ............... 11,015,100 
1 reulatiOtanesesessessssses 401,449,420 | Other Government Securities... 245,954,802 
2 Banking Department ... 55,008,239 | Other Securities ................0. 1,493,469 
Silver Coin .........cceceeee eseseee 1,536,629 
Amount of Fiduciary Issue ... 260,000,000 
> Gold Coin and Bullion ......... 196,457,659 
436,457,659 456,457,659 
BANKING DEPARTMENT 
be eee £ € 
3 en 1 14,553,000 | Government Securities ......... 83,474,999 
Pa svasststeenneaesnanes 3,210,575 | Other Securities :— 
‘ Other ar Sieidiasialeniesaen 15,808,545 Discounts and 
fee £92 eens Advances ......£11,105,268 
Oreeees we, ide 262 9 eA 
Other Accounts £36:700'106 Securities ........ £12,631,448 — 
— 129,566,858 | Notes........cccccccccceseees faith 55,008,239 
Gold and Silver Coin ............ 919,024 
163,138,978 163,138,978 
4 * locluding Excheq , yd 
uer, oe Banks, Commissioners of National Debt, and 
= ividend Accounts, 
! Both Departments | _ Amount, Inc. or Dec. on | Inc. or Dec. on 
" | Nov. 13, 1935 Last Week Last Year 


















i £ £ £ 
| 401,449,420 — 708,097 + 22,573,780 
j 15,808,545 — 5,199,977 - §,121,597 
9 : | 92,966,752 +- 3,307,647 — 5,009,696 
’ 36,700, 106 + 59,202 ~ 64,607 
° ee see one - 5,040 
, | 546,824,823 — 2,541,225 - 12,372,840 
ae 17,763,575 ; 28,577 4,920 
5 Tent lebt . See De ae ee _— ee 
, si and advan ese eurities rete | 340,444,901 — 3,732,312 + 4,488,243 
ST OCWitieg | Taetseesseeee | nee + 118,948 + 1,471,679 
h iss sae naeboneseons ,124,9 4- 133! + 3.37.6 
oO aS ne . SeTVES) ... 97.37 « " ao ae cam eae 
Be Me and coin in banking _ noe a _* . . 
; ae ie cated fig: |_| SEO | — tonne 
*) Bankin oe ee ae 
; preps ogPartment only | 
G TE pain ‘ , ; : 
id stocks to deposits and | **4%e | + 16% | — 9:0% 
( tTve ratio")... | 36-1° + 0-4° o 
< o ny — O-1%, 
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(600’s omitted) 
Issue Department Banking Department 3 
o Gold in or | 
te out of 
Notes Circula- Public Bankers’ Other Bank 
Issued tion Deposits | Deposits | Deposits 
ana iin 
1935 £ £ £ £ % 
Oct, 16 453,673 399,618 32,120 78,801 37/761 i 2 
2 2 454,324 397,014 35,325 78,708 37,084 651 in 2 
” 30 454,684 399,889 26,226 82,524 38,552 360 in 2 
Nov. 6 455,483 402,158 21,009 89,559 36,641 799 in 2 
” 13 456,458 401,449 15,809 92,867 36,700 975 in 2 
(000’s omitted) 
! 
Issue Department | Both Depts. Banking Department 
Date | Govt. Gold Coin 
Debtand| Ot | and Bullion | GO%t: | countsa| Other | Reserve aud 
Securi- Securi- and Reserve Securi- Advan- Securi- the “* Pro- 
ties Ratio ties os ties portion " 
i 
1935 Z 9 9 
Oct. 16! é é ; ‘ ‘ g 


£ £ 
257,382 | 1,080 194,504 | 35 86,155 | 13,660 | 11,649 | 54,886 | 36 
» 23) 257,340 | 1,120 195,181 | 35 86,775 | 11,386 | 12,479 58,166 ase 
” 30 257,172 1,285 195,522 | 353 | 85,890 | 11,210 | 12,270 | 55,633 ort 
Nov. 6] 256,962 | 1,499 196,407 | 353 | 87,215 | 10,986 } 12,493 | 54,250 | 364 











o _13' 256,970 1 1,493 _1197,377 | 364! 83,475 | 11,105 | 12,631 | 55,927 | 3843 
a 
’ 
BANKERS’ CLEARING RETURNS 
LONDON 
(000’s omitted) 

| Town  metropotan | Country | Total 

1935 £ £ £ £ 
ar 1 to October 30....... 26,798,689 1,560,031 2,647,360 | 31,026,080 
eek ended November 6....... 581,402 41,280 75,780 698,462 
Week ended November 13 ... 587,456 35,633 60,938 684,027 
Total to date, 1935 .............. 27,967,547 1,636,944 2,804,078 | 32,408,569 
Total to date, 1934 .............. 26,249,912 1,524,967 2,588,800 30,363,679 


: { +1,717,635 | + 111,977 | + 215,278 | +2,044,890 
or decrease in 19354 | 7 66% |= 7:3%])=—= $:3%)] = 6:7% 





Total for year 1934.............-. 30,740,117 | 1,759,528 | 2,984,512 | 35,484,157 
Total for year 1933............... 27,714,480 | 1,656,675 | 2,766,471 | 32,137,626 


‘ +3,025,637 | + 102,853 | + 218,041 | 43,346,531 
Increase or decrease in 1934{ = 109% = 6:2% | = 7:8%| = 10-4% 


PROVINCIAL 
(000’s omitted) 








Week ended Aggregate Totals 
November 9 Month of October January 1 to 
Novemter 9 




















es ‘ on Inc. or ‘ - 
1934 1935 1934 | 1935 Dec. 1934 1935 
No. of working days: 27 27 

es £ £ £ £ % £ f 
BIRMINGHAM....... 1,916 2,123 9,696 9,736 | + U-4 100,168 103,841 
BRADFORD ......... 760 1,028 3,662 4,331 +18-2 38,562 39,847 
I iticssasececesss 1,075 1,194 5,778 5,742 | — 0°6 58,741 52,795 
SI saccneavsccescns 4954] 6144]... E os 230,658 | 237,539 
PE aainsseienesccsics 827 798 3,126 3,558 | +13°8 32,195 33,150 
BNI sv nicandesiccere 27 604 3,834 3,845 + 0-2 40,461 40,051 
LEICESTER?......00. 574 792 2,881 3,191 +10-7 27,833 29,528 
LIVERPOOL®* ....... 5,603 5,683 | 28,939 25,146 | —13-1 268,611 253,006 
MANCHESTER ..... | 9,418 | 9,100 |45,654 | 44,093 | — 3-4] 427,008 | 430,628 
NEWCASTLE ........ 1,290 | 1,024 | 6442] 5,202] —19-2] 65,783 | 58,239 
NOTTINGHA*M ...... 453 486 | 2,047 2,181 + 6-5 19,523 21,053 
SHEFFIELD ......... 885 865 3,774 3,899 | + 3:3 37,127 37,917 
28,382 | 29,841 }115,833] 110,924 | — 4-2 11,340,670 }1,337,594 
iim la ac aa re ad eit 

* Restricted area from April 1, 1935. {~ Extended area from November 26, 1934. 


OVERSEAS BANK RETURNS 


NOTE. —The latest return of the Bank of Danzig appeared in the Economist for 
October 5. Roumania, Denmark in October 12. Egypt, Portugal in October 26. 
International Settlements, Reichsbank, Italy, Norway, Estonia, Finland, Jugoslavia, 
Turkey, Argentina in November 9. 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted) 


cecneeneaeneg ae came eee cer aeceeemeeeeeeteneecasenege easiest ate an ea ae aE 
U.S.F.R. Banks Nov. 14, | Oct. 24, Oct. 31, | Nov.7, | Nov. 14, 
RESOURCES 1934 1935 1935 1935 1935 


Gold Certificates on hand 
and due from the Treasury} 5,018,690 | 6,979,120 | 7,026,620 | 7,063,160 7,124,160 


Total reserves ............... 5,271,410 | 7,230,200 | 7,285,300 | 7,306,160 | 7,377,340 
Total cash reserves ......... 231,230 232,390 238,950 223,630 234,580 
Total bills discounted ...... 9,140 6,740 6,130 6,800 9,070 
Bills bought in open market 5,710 4,680 4,670 4,680 4,680 
Total bills on hand ......... 14,850 11,420 10,800 11,480 13,750 
Industrial advances ......... 32,640 32,720 32,680 32,690 


Total U.S. Govt. securities | 2,430,170 | 2,430,220 | 2,490,170 | 2,430,200 | 2,430,170 
Total bills and securities ... | 2,468,540 | 2,474,460 | 2,473,880 | 2,474,530 | 2,476,780 


Total resources ............... 8,474,180 {10,362,620 [10,381,300 [10,371,810 }10,666,120 
LiaBILITIES 

Federal Reserve notes in ; 

actual circulation ......... 3,178,510 | 3,504,870 | 3,511,320 | 3,563,250 3,562,090 
Aqgeagate of excess mem- 

- ve: 

oh lana 28,160 | 2,930,000 | 3,010,000 | 2,990,000 3,050,000 
ty cacamaietia 4,106,930 | 5,575,020 | 5,652,990 | 5,671,230 5,745,950 
Government deposits ...... 53,180 98,920 60,280 59,720 77,770 
Total deposits .............-- 4,323,570 | 5,965,700 | 6,009,410 | 5,967,180 | 6,072,610 
Capital paid in and surplus 287,610 298,740 298,710 298,710 298,710 
Total liabilities ............... 8,474,180 |10,362,620 |10,381,300 |10,371,810 10,666,120 


Ratio of — oe to 
t an -R. note : 
liabilities combined ...... 70°3% 763% 76-5% 76°7% 76-6% 
U.S.F.R. BANKS AND 
Treasury COMBINED 


RESOURCES oo 
Monetary Gold Stock ...... daa 9,629,000 | 9,686,000 | 9,714,000 | 9,747,000 
d National 
ee we . semua a 2,397,000 | 2,401,000 | 2,401,000 | 2,399,000 
LraBILITIES * 
Money in Circulation ...... a 5,684,000 | 5,686,000 | 5,754,000 | 5,746,000 


Treasury Cash and De- 
posit with Federal Re- 


serve Banks ..........-.+++ eee 2,694,000 | 2,665,000 | 2,655,000 | 2,641,900 
Seen nee errr enc en ene nna c cc enna aaaaaaaaaaaaaaaaaaaaaaaaaaaaaacaaamaaamamamammmal 


RES Di IY PPR «> 2 


— 
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NEW YORK FEDERAL RESERVE BANK.—In $’s (000's omitted) 


THE ECONOMIST 


Nov. 14 Oct. 24, Oct. 31, Nov. 7, 
1934 1935 1935 1935 
Total gold reserves ......... 1,740,900 } 2,983,700 | 2,999 160 | 2,993,060 
Total bills discounted ...... 6,030 4,490 4,210 4,890 
Bills bought in open market 2.080 1,800 1,800 1 800 
Total U.S. Govt. securities 777,750 744,320 744,320 741,820 
Total bills and securities ... 791,880 758,180 757,920 756,120 
Deposits —Member-bank— 
reserve account _ ......... 1,654,620 | 2,709,300 | 2,750,680 | 2,691,650 
Ratio of total res. to dep. 
and Federal Res. note 
liabilities combined ...... 71-6% 81.4% 81-6% 81-9% 
FEDERAL RESERVE MEMBER BANKS 
In $’s (000,000's omitted) 
Oct. 24,; Sept. 25, | Oct 2 Oct. 9, Oct. 16 
1934 1935 1935 1935 1935 
CD: csccnmvebuiimieine 7,834 7,512 7,556 7,503 7,441 
Investments ............ 10,016 11,614 11,524 11,540 11,466 
Reserve with Federal 
Reserve Banks 2,996 4,066 4.029 4,118 4,285 
Demand deposits 13,42 16,385 16,308 16,356 16,376 
Time deposits ......... 4,478 4,410 4,430 4,451 4,460 
Government deposits 853 677 669 669 581 
Due from banks ...... 1,588 1,931 1,969 1,944 2,022 
Due to banks ......... 3,905 4,696 4,821 4835 4,959 





Nov. 14 
1935 
3,010,780 

7,230 
1.800 
741,820 
758,460 


O70 


maw 4 


260 


815% 


Oct. 23, 
1935 
7,453 

11,528 


| 

| 

| 4,368 

| 16/431 

4,500 
498 

| 1.956 

» 4,839 


AUSTRALIAN COMMONWEALTH BANK.—In {’s (009’s omitted) 





Oct. 7, 
ASSETS 1935 
Gold and English sterling ... | 15,994 
Other coin, bullion and cash 6,202 
Money at short call—London | 14,943 
Conversion funds in London 775 
Short-term loans ............ see 9,277 
TD ened dceiennniaieitininiatls 70,388 
Discounts and advances ...... 6,955 
LIABILITIES 

SI TIEIEE  occescnenbansennceee 47,044 
Reserve premium on gold ... 3,896 
ee ees 68,618 





RESERVE BANK OF NEW ZEALAND.—In /’s 








Oct. 14; Oct. 21,) Oct. 28,] Nov. 4, 2 

1935 1935 1935 1935 1935 
15,994 15.994 15,994 15,994 15 994 
5,884 5,995 5,847 5.709 §,522 
15,153 | 16,103 | 16538 | 15,818 | 15,738 
780 780 780 307 307 
8,903 8,389 7,740 9,101 8,312 
70,388 70,388 70.388 70,128 70,128 
7,132 6,943 7,213 7,007 6,908 
47,044 | 47,044 | 47,044 | 47.044] 47,044 
3,896 3.896 3,896 3,896 3,896 
68,449 69.658 69,595 68 986 68,110 





(000’s omitted) 





Oct. 7, Oct. 14, ) Oct. 21, ; Oct. 28, | Nov. 4, 
ASSETS } 1935 | 1935 1935 1935 1935 
ND es .| 2,801 | 2,801 2801 | 2801 | 2,801 
Sterling exchange............ 17,371 | 17,121 17,259 | 16,841 16,825 
Subsidiary coin................ 219 218 215 | 218 | 212 
Investments ............ a | 1,505 | 1,507 1,515 1,529 | 1,535 
LIABILITIES 
3 ae ‘ 8,831 8,887 8,958 8,950 9.056 
Demand liabilities j | | 
SIE ccicessidaionns 6,030 5.938 5,762 5.691 | 5,572 
SE 5,479 5,264 | 5,498 | 5,182 5,177 
Ratio of reserves to sight | | 
TRIER 99-2% {| 99-2% |! 99-2% 99-09% | 99-19% 
BANK OF CANADA.—In $’s (000’s omitted) 
Oct. 16, 4 Oct. 23, ; Oct. 30, , Nov. 6, 
1935 1935 1935 1935 
ASSETS 
I ic ccicniusicnnniiinsennintneiiites 187.672 | 187,266 | 190,338 | 186,576 
Gold coin and bullion.........................+ 182,074 | 182,000 | 181,407 | 181,303 
Dominion Government securities .............. 106,038 | 106,644 | 106,791 | 108,301 
LIABILITIES 
oe GROUBRTIER...w-n0cccrseseseserccescenseesenevee 94,088 95,313 95,517 97,480 
2 ts :-— 
SS I nccecccsevcessseocnscce 23,014 19,147 21,627 18,179 
i io sis cunneecnaubanbennnents 182,923 | 187,575 | 191,223 | 198,650 
Ratio of reserves to notes and deposit lia- 
IIT cdi cnebaithh athe csebhseanedehiinabbeneaeiie 62-5% ' 62-:0% 61-5% 59-1% 


SOUTH AFRICAN RESERVE BANK.—In {’s (000’s omitted) 


Nov. 9, | Oct. 11, | Oct. 18, Oci. 25,) Nov. 1,] Nov. 8, 
AssETs 1934 1935 1935 1935 1935 1935 
Gold coin and bullion ..... som | Baan 25,746 | 25,744 25,742 25,742 | 25,742 
Bills discounted : Foreign .. 8,841 6,796 6,637 6,576 7,182 7,306 
Investments ....... eocccccccece - 1,725 1,726 1,726 1,726 1,726 1,726 
Other assets ........... sonseseces 9,403 13,471 13,544 | 13,365 14,293 13,744 
LiaBILITIES 
Notes in circulation ......... | 11,846 12 803 12,325 12,247 13.822 13,119 
Government deposits ......... | 1,355 2,001 2,431 2,655 2,834 1,406 
Bankers’ deposits.......... eeeee | 21,781 | 27,893 | 27,010 | 26,238 | 25,566 | 27,162 
Ratio of cash reserves 
liabilities to public ......... 55-0% | 57°1% | 57°2% | 57-4% | 56-1% | 56- 1% 


RESERVE BANK OF INDIA.—In rupees (000’s omitted) 


Oct. 18 
1935 
ons coin and bullion ...........0....0.00+ 44,42,17 
u SUED concees eocevecccece eeneeseneeee on 58,4557 
ees SD - « cpticiceetnieibbbsewineediins 9,21,33 
Sterling securities® ....... dienes 66,18,83 
Indian Government beam securities® | 25,51.51 
eee eae 5,43,29 
ES 
Note circulation ........ccccececcssesseseeeees |1,59,91,23 
ts :— 

"cn somnen — ecsvenscccoocee 8,15,30 
TEED. ccceshusiebnabbeiubitisienseeesnenebeens 30,39 ,26 
Ratio of gold and sterling to liabilities 56 9% 


Oct. 25, 
1935 

44,42,17 
58,69,93 
10,32,20 
66,18,83 
25,51,55 
5,43.29 
1,60,16,92 
10,16,62 


29,48,22 
56 8% 


* Held against notes. 


BANK OF FRANCE.—In francs (000’s omitted) 


Nov. 9, 
AssrTs 1934 
ee esceeees | 82,164,737 
—_ balances 8,150 
ills discounted ...... 3,858,414 
Negotiable bills abroad 701,118 
Advances against sec. 
To the State ...... 3,200,000 
Other advances ... 3,215,719 
N — Bonds, 
inking Fund Dept. 5,898,204 
Other assets (exclud- 
ing forward exch.) | 5,119,490 
LiaBILITIES 
Notes in circulation 80,641,125 
Public deposits ...... 5,312,915 
Private deposits ...... | 15,942,977 
Other liabilities ...... 2,268,772 
Ratio of gold reserve 
to sight liabilities 80-5% 


Oct. 18, 
1935 
71,962,569 

8,132 
7,944,461 
1,036,715 


3,200,000 
3,329,008 


5,800,402 
4,849,831 
82,405,276 
2,915,045 
10,326,552 
2,482,847 


75-1% 


Oct. 25, 
1935 
72,157,945 

7,888 
8,319,451 
1,036,715 


3,200,000 
3,203,174 


5,800,402 
4,843,380 
82,034,701 
2,899,129 
11,227,660 
2,343,065 


749% 


Nov. 1, 
1935 
444217 
58,78 11 
11,49 67 
66,18 83 
25 51,55 
5,43,29 


1,60,29,64 


9,50,91 
31,81,40 
56- 8% 


Nov. 1, 
1935 
71,989,792 

7,830 
8,590,316 
1,036,715 


3,200,000 
3,511,303 


5,800,402 
4,738,604 
83,306,171 
2,862,257 
10,470,313 
2,234,824 


74°4% 


Nov. 8, 
1935 
44,42,17 
58,47,48 


1,62,90,61 


6,27,69 
33,58,47 
56-9% 


Nov. 8, 
1935 
71,322,732 

8,176 
8,025,598 
1,036,715 


3,200,000 
3,668,552 


5,800,402 
5,118,924 
82,545,430 
2,866,537 
10,243,026 
2,524,708 


74-4% 





NETHERLANDS BANK 





Nov. 12, 
ASSETS 1934 

GONE. dccimienbnineie severe | 880,912 
eee 19,649 
Home bills discounted 26,323 
Loans and advances 

in current account 146,649 

LIABILITIES 

Notes in circulation... | 890,450 
Deposits  ............00. 207,486 


NATIONAL BANK OF BELGIUM.—In be 








Oct. 14, 
1935 

561,814 
20,333 
53,988 


158,560 


796,128 
40,237 


Nov. 7, | Oct. 10, 
ASSETS 1934 1935 
DE. cctccossconumsemeenie 2,557,837/3,471,185 
Silver and other coin 75,930) 54,244 
Securities ........... see 644,908) 1,371,612 
Advances oseese 115,507} 116,630 
LiaBiities 

Notes in circulation... |3,536,856|4,217,196 
Deposits : Govt. ...... 35,834 18,390 
Other ...... 168,271! 972,495 






Oct. 21, 
1935 

570,724 
20,786 
$1,932 


142,032 


783,558 
42,992 





Oct. 17, 
1935 
3,471,185 

57,112 
1,373,027 
112,925 


4, 188, 434 
22,301 
997,919 


November 16 
Et 16, 1935 


-—In florins (000's omittes 


Oct. 28, 
1935 
588,779 
21,219 
51,252 


140,421 


789,077 
54,484 





Oct. 24 
1935 


3,460,889 [3 449 35 


58 926 


1,368,040 11,362 01 1 3425 


112,073 


4,173,244 14007 066 4 4192 si 


21,221 





Igas (000's omisen 







Ur t 3, 
1935 


57,088 


112,55 


39.183 


999.868 | 929,736! 


BANK OF JAVA.—In florins (O00's omitted 


Nov. 


» 1935 


rd 
113 434 


+ Ry 


L5 


4 aie 


ws 


10,| Oct. 12, | Oct. 19,) Oct. 26, | Nov.2) \c a 
ASSETS 1934 1935 1935 1935 | 1935 "| “joss 
cme eae 113,495 ‘ = vk ©... 
i ead ieee 29,018 } 102,980 | 102,390 | 102,970 | 97,4001 & ; 
Discounts, advances, and 

other investments ...... 76,493 81,810 | 78,700 | 76,420 | 81.3001 «: 
Foreign bills .............000+ 647 1,890] 1,920] 1980] ola) > 
Other assets ..........0. neoeee 11,792 10,070 | 10,180 | 14.440 10-0601 - 

LIABILITIES : me 

Notes in circulation ...... | 186,232] 166,840 | 163,700 | 160,020 | 16220) ye - 
Deposits and bills payable 33,251 18,060 | 17,550 | 20,920 | 16720! 


———— 


SWISS NATIONAL BANK.—In francs (000’s omitted 


Oct. 7, | Oct. 15 
1935 1935 
1,375,509 | 1,381,809 
210,080 | 215,822 
92,151 73,666 
57,273 57,738 
102,417 94,053 
55,107 54,961 


1,296,126 | 1,270,245 


334,218 


357,498 


Oct. 23, 
1935 
1,387,151 
219 685 
72,118 


57,366 
98,351 
54,294 


1,260,915 
356,531 


Oct 31, 
1935 

1,387,368 

219,689 


90,287 


| 
| 
57,516 
107,598 
54,260 
| 
1,324,893 
27,301 


BANK OF SWEDEN.—In kronor (000's omitted) 


Nov. 7, 
ASSETS 1934 
NEIL :Anisisecatieiunisiebioniiiiin 1 907,580 
Of which held abroad | 201,858 
NRE 18,318 
Bills of the Confedera 
i . sustenesenenemeie 8,372 
Advances ........... one 75,708 
Securities .......... anit 53,321 
LIABILITIES 
Notes in circulation... [1,351,842 
Deposits .......... were | 662,942 
ASSETS 
LL , 
Government securities—Swedish 
” ” Foreign 
Other Swedish bonds quoted on 
foreign bourses ....... seiinne salve 
Bills payable in Sweden ......... 





Balance abroad ....... . 

PINES ctimecunssneuennnns pesccencese 
LIABILITIES 

Notes in circulation § ...........00+« 

Government deposits ............+++ 

Private deposits ................ enone 





Nov. 7, 
1934 
282,746 
171,663 
46,556 


11,533 
351,554 
110,832 

29,208 


635,067 
105,243 
347,907 






Oct. 15, 
1935 
378,567 
78,639 
69,806 


4,344 
9,306 
390,413 
180,117 
28,403 


697,958 
109,870 
362,160 


Oct. 23, 
1935 
384,034 
78,639 
69,806 


4,344 
9,807 
372,618 
191,797 
28,693 
670,110 
126,740 
371,555 


Oct. 31, 
1935 
384,279 
78.633 
69,806 


4,344 
10,283 
372,624 
195,232 
29,603 


742,925 
103,966 
329,200 


BANK OF SPAIN.—In pesetas (000’s omitted) 


Nov. 3, Oct. 5, 
ASSETS 1934 1935 
ERIE snsissbsnesasencseeones 2,666,172 |2,259,730 
NEE stecensciesvesepeeess 671,772 | 691,434 
Loans and Discounts. |2,574,868 |2,330,957 
Spanish 4% stock..... 344.475 | 344,475 
Advances to Treasury | 150,000 | 150,000 
LIABILITIES 

Notes in circulation .. |4,788,613 |4,785,526 
Deposits ...............-. 884,735 !1,223,190 








Oct. 12, 
1935 


2,259,532 
687,636 
2,306,014 
344,475 
150,000 


4,798,394 
1,207,760 





Nov. 7 
1935 
1,387 4% 
219.ns 
oe 
. 
374 
54.44 


1,294,7r2 


Bs 


1935 
s 

78.630 

bse 


372,18 
189,945 
9Q Tu 
a 


718,78 
112,697 
34 


Oct. 19, ; Oct. 26,| Nov - 
1935 1935 | 1935 
9 ORT Uw 
2,258,689 |2,258, 935 2,2 57 
687,475 | 692.062 691° 
2,287,089 |2,293, 557 2 359,98 4s 
$44,475 344 475) "344, 
150,000 150,000 154) 
5.95 07,498 
4,765,959 |4, 739,890 4, 1807, 
1,262,406 11,279, 934 1,238,74" 





BANK OF PORTUGAL.—In escucdos (00's omitted) 


Oct. 17, | Sept. 18, ; Sept. 25, | Oct. 2, 

ASSETS 1934 1935 1935 1935 | 

NR oe eee 901,455 | 909,338 } 909,349 | 909,595 
Balances abroad ...... 380,394 | 460,621 | 464,740 | 470.809 
Discounts ........-.00-+- 310,718 | 324,869 | 319,686 | $25,584 
BSOCUTEED  .<c0cessesvares 71,765 71,765 | jigned 
Government loans .... |1,049,444 |1,047,483 [1,047,483 }1,047,46 
LIABILITIES as ae Toa aaD 
Notes in circulation .. |2,048,999 |2,087,695 |2,086,892 2,121)" | 
Government deposits 257,061 | 521,465 | 531,095 951'453 
Bankers’ deposits...... 458,985 | 272,274 | 267,280 “0 443 
Other deposits ......... 26,963 | 45,585 | 44/00 | tis 
Foreign commitments 47] 21,453 | 21,430 | 2140s 





NATIONAL BANK OF HUNGARY.—In 
(000’s omitted) 





ASSETS 

Metal reserve— 
Gold coin and bullion 
Foreign Exchange 
Token money 


Advances to Treasury 
LiaBILITIES 


Share capita! (gold crowns 30,000,000*) 


Notes in circulation 


Current accounts, deposits, etc. .... 
Cash certificates ..........ssceeeeerees 


® Calculated at pre-war parity of exchange 





eee eeeenreeseee 


Inland bills, warrants and securities ... 


see eewereseesens 






1935 
909,360 
452,887 


327, 339 | 


70,044 


1,047,483 | 


2 101, 625 
549, 587 
254, 561 

39,649 

21,800 






(OV. 7 “t. 15,) Oct. 23,{ Oct. 
“rose” On535 | | 1938 1985, 
78,933 | 78,936 | 78936 | 78 ic. 
"1 49'873 | 18,126 | 20,388] “aig 
ae g'7a9 | 7.261 | 8.155 x 
Se 570,920 | 519,146 | 517,072 | 55300 
eed 47.015 | 72,476 | 72.476 | 
34,756 | 34,756 34,756 as 
342'713 | 356,849 | 344,326 | 4) rc) 
ae 88,309 | 114,565 | 129,667 | Thing, 
ead 115'136 | 109,065 | 104,298 | 190 50 
“""" 1 178,305 | 163,229 168,100 171, 


1935 
a 
| 451s 


331,789 
11,047.48 


lo 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS 


(000’s omitted) 


pr 


Barclays) Coutts 




















National 
Glyn, | Lloyds | Martins | Midland National) Provin- 





West- | Williams 



























































Average Weekly Balances Bank, |.nd Co| Mills | Bank, | Bank, | Bank, | Bank, cial | Minster |Deacon’s| Aggre- 
October, 1935 Limited |* and Co.| Limited | Limited Limited | Limited} Bank, — Bank, gate 
| | Limited imited Limited 
AssETS £ £ £ £ £ £ £ £ £ £ £ 
s bank notes and balances - 
ai rm the Bank of England 39,956 | 1,880 | 3,896 | 36,599 | 8,523 | 45,253 | 3,209 | 29,095 | 32.57] 3,412 | 204,324 
Balances with and cheques in 
wourse of collection on other 
tanks in Great Britain and 7 
roland ......seeeeereeeereeeeeeeeeees 9,385 632 801 9,978 2,286 9,744 179 ,179 8,871 1,420 49,475 
jtms in transit ...+..sseeeerereeeeee oe tis es 3,459 567 we ee a ae a 4,026 
Yoney at call and short notice . 24,486 | 3,565 | 6,720 | 26,071 4,259 22,599 4,660 | 21,385 | 20,522 6,909 | 141,176 
Ris discounted ....-..seeeeeeeeerees 63,012 | 1,230 514 | 62,129 | 6,155*| 62,783 | 1,619 | 42,979 | 54.940 | 11587 | 296.948 
favestMeDts ....sseeerseeeeeeseeeerers 106,557 | 8,231 | 15,500 | 118,076 | 37,909 | 121,924 | 16,282 | 89,336 | 103.117 9,497 | 626,429 
4gvances to customers and other . ‘ _ 
ACCOUNTS... .seeceeeceeseeeeeeeeeees 157,833 | 8,997 | 12,650 | 143,084 | 29,048 | 174,743 | 14,657 | 109,349 111,214 | 11,801 | 773,376 
Liabilities of customers for accept- : 
ances, endorsements, etc. ...... 7,713 794 | 1,457 | 29,780 4,852 16,029 125 7,933 | 23,281 1,863 93,827 
Bank premises account ..........+. 7,719 412 740 7,847 2,737 | 10,508 741 7,432 5,530 1,021 44 687 
javestments in affiliated banks 
and subsidiary companies ...... 7,225 4,986 are 7,423 , 2,514 2,993 | 25,141 
423,886 | 25,741 | 42,278 | 442,009 | 96,336 | 471,006 471,006 | 4 41,472 472 | 316, 132 | 363 039 | 37,510 [2.259, 409 
cleat a va mee a tat tial] 
Ratio of cash to current, deposit 
and other accounts ........... ane 10-24 8-19 | 10-00 9-43 10-11 10-54 8-57 9-98 10-14 10°35 10-04 
LIABILITIES 
- Capital paid Up .......sseseeseeeees 15,858 | 1,000 | 1,060 | 15,810 4,160 | 14,248 1,500 9,479 9,320 1,875 74,310 
STE ‘\cccnesnessineosennnses 10,250 | 1,000 530 8,500 3,000 | 11,500 1,090 8,000 9,320 800 53,990 
Current, deposit and other ac- ; | 
SIRE OOO EE 390,065 | 22,947 | 38,966 | 387,913 | 84,307 | 429,229 | 37,450 | 290,720 | 321,105 | 32,972 |2,035,674 
Acceptances, endorsements, etc. 7,713 794 | 1,457 | 29,780 4,852 | 16,029 125 7,933 | 23,281 1,863 93,827 
Noles 1D CACUIALION........0..00000000 wns 6 17 1,307 = 13 1,343 
Reduction of bank premises ac- 
SE ddininnebintiniasiuirevecnauer — oe 265 iain ' 265 
ear ee |S 2 | SSS 9 - ia alae “| a 
™ 423,886 | 25,741 | 42,278 | 442,009 E 96,336. 471, 006 6 | 41 472 |si6. 132 | 363,039 | 37,510 2,259,409 
* Includes an amount of Treasury bonds and first-class securities maturing within six months. 
; a  — 
~ AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted) BANK OF POLAND.—In zloty (000’s omitted) 
Assars Nov. 6, ,; Ooi. 15, , Oct. 23, , Oct. 31, | Nov. 7, Oct 31, | Sept. 30, ; Oct 10, 1 Oct. 20, ) Oct. 31, 
. Cab reserve— 1934 1935 1935 1935 1935 ASSETS 1934 1935 1935 1935 1935 
oo oid coin and bullion ... 241.941 242,427 242,435 242.441 242,448 GONE 20.....2-2.2ecreeeeeeee re 497,427 466,479 466,591 466 837 453,730 
43 Other foreign exchange® ... 45,054 | 136,118 | 134,217] 136,595 | 135,912 Foreign exchange and bal- 
= Bis discounted...........000. 247,532 | 230,023 | 228,352] 228,691 | 227,545 li ceuaaniitaninebetninrenrens 36,449 27,077 26,016 13,903 17,341 
Federal debt? ..... -| 624,444 624,444 624,444 624,444 624,444 Bills discounted............... 657,577 665,004 683,750 685 341 712,509 
. LiaBILITIES Loans against securities. .... 67,105 74,161 66,081 70,058 89,896 
a Share capital ...........cce000. 54,960 54,960 84,960 54,960 54,960 Treasury bonds discounted 30,098 59,458 66,012 64,119 65,957 
’ Rgerve fund ......sesesseee 11,280 7,302 7,302 7,302 7,302  cttintmimnnsmens 9,354 50,036 50,686 50,817 51,028 
— Notes in circulation ......... 888,004 | 905,912 |] 873,584 |] 963,077] 895,303 LiaBILitiEs 
DR eeeeeeeeoon ven | 245,310 | 313.585 | 342911] 253.760 | 322.010 Notes in circulation ......... 1,010,096 | 980,523 | 989,480 | 969,753 | 1,046,847 
ee culing onie. eee Sight liabilities | ow... .. 181,472 | 158,143 | 154,134] 172,380] 129,503 
— NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. BANK OF LATVIA.—In lats (gold francs) (000’s omitted) 
S ; Z Nov. 5, | Oct. 7, | Oct. 14, | Oct. 21, | Oct. 28, | Nov. 4, 
0% (900’s omitted) ASSETS 1934 | 1935']| 1935} 1935°] 1935 | 1935 
6° = Gold bullion and coin ......... | 46,326 | 46,368 | 46,369 | 46,371 | 46,372 | 46,372 
” Assers a aa tae | “ete” | aca Silver coin .............00... .. | 15,968 | 5,943] 6,136} 6,301 | 6,281 | 6,323 
Een 2,675,503 | 2.691.750 | 2.691.709| 2.691.400 | 2.691245 Balance abroad ................. 3,861 | 16,090 | 16,063 | 15,786 | 15,530 | 15,282 
Minow abroad and foreign ae ene vorns vans 691,2 baa notes and small change | 11,461 11,683 | 11,438 — 10,307 = 
nari aati Short-term bills ................ | 62,066 52,276 | 51,904 | 52,166 | 52,290 2,583 
. Daa nd ideancan, | ubetaee | eae | tee] eens | ete Loam against securities... 71,978 | 52,655 | 52,356 | 54,077 | 54,170 | 55,969 
iH le notes debt balance 2'108;151 | 2'056, 055, 055, 054 6! IABILITIES 
Order assets = ’ 056,092 | 2,055,944] 2,055,311 | 2,054,627 Notes in circulation ........... 34,177 | 35,644 | 35,795 | 36,379 | 36,687 | 36,583 
“a cee ‘oe 1,084,910 | 1,020,192 | 999,792) 990,808 | 1,017,384 aati 18,599 | 20,019 | 19.952 | 19,916 | 19,900 | 19,854 
hotes in circulation 5,387,229 | 5,678,951 | 5,424,523] 5,714,645 | 5,780,961 Current accounts ............... 102,337 91,321 91,184 91,404 91,607 92,203 
_ Mas sunt balances od 848,548 $4,666 842,230 "476,813 574,762 Government accounts ........ 42,968 29,298 | 29,412 | 29,420 | 27,520 | 28,922 
6, PE ee TD oes. ccscceces 661,630 436,067 456,296 474,514 y 
vs NATION BANK OF LITHUANIA.—In It. (000’s omitted) 
a AL BANK OF BULGARIA.—In levs (000’s omitted) ; Oct. 31, | Aug. 31,1 Sept. 15, Sept. 30,) Oct. 15, ; Oct. 31, 
aid - - AssBTs | 1934 1935 1935 | 1935 1935 1935 
4s tad ang ASSETS — 7) oe | ee | ee WE iseccstioun Beas | 53,429 | 36,814 | 34,020 | 34,021 | 34,245 | 35,306 
and silver holding 6 : oe : Silver and other coins ......... 3,552 3,448 3,298 5,245 5,019 4,633 
91] — ts abroad and fereigg 1,546,675 | 1,582,875 | 1,582,875 | 1,582,875 | 1,582,875 Sealine currency — berets 7,704 5,150 Bo a aoe 10,314 
ve WTeNicies is 76,746 | 82,642 818 | 85,944 | 86,22 5,23 
ae Dscounts and advances” 150,375 | 191,955 | 206,767 | 208,878 | 220,050 nae emia oo | 11688 17751 | 11881 | 11731 11631 
. PUES t0 the Treasney ” | 4e423,399 | 1,194,312 | 1,211,554 | 1,260,945 | 1,370,824 aa . ; ' ' : . 
99 been AbtLTIKs MY: | 2,755,378 | 2,671,279 | 2,671,279 | 2,671,279 | 2,671,279 Bank notes in circulation .... | 86,306 | 93,183 | 92,225 | 95,683 | 102,142 | 104,061 
— ~ : 28,162 5 7,785 | 17,078 | 18,605 
a” Este ekenscsins 1,238,085 | 1,256,145 | 1,256,145 | 1,253,518 | 1,253,487 Current accounts apucnanaaces - | 28,162 19,485 | 16,461 17,785 | 13, , 
Sei ae circulation... | 21727'524 2,408,403 | 2,466,628 | 2,442,652 | 2,390,909 | een eh mE | 31,105 | 21,660 | 23,649 | 23,945 | 23,374 | 19,907 
Divadag ee essssseeeese 1,711,028 | 1,911,210 | 1,830,472 | 1,884,730 | 1,927,853 , 
oe 141,940 | 128,217 | 128.217 | 128,203 | ‘128,176 BANK OF JAPAN.—In yen (000’s omitted) 
_ BANK Oct. 30, Sept. 21, | Sept. 28, , Oct. 5, ) Oct. 12, | Oct. 19, 
wh OF GREECE.—In drachmae (000’s omitted) Assets 1934 1935 1935 1935 1935 1935 
435 Gold coin and 
996 Geld ana ASSETS Oct. 31, | Oct. 7, , Oct. 14, | Oct. 23, ) Oct. 31, bullion... 461,377 | 491,653 | 492,057 | 493,191} 494,288 | 494,408 
% Sa oe fold ex . 1934 1935 1935 1935 1935 Other coin and 
8 Bis OM Bonds..." | 4:085,418 | 3,671,792 | 3,675,788 | 3,691,073 | 3,660,721 bullion ...... 54,038 45,375 45,813 46,959] 46,523 46,757 
882 discounted 638,542 | 567,169 | ‘567,169 | '567,169 | 567.169 Discounts ...... 602,418 | 572,460 | 675859 | 663.176) 635,090 | 629,804 
138 =. mo ae 736 | 318,223 | 318,162 | 318,302 | 320,175 Advances......... 90,126 | 136,718] 136,923 | 138,934) 139,548 | 139,901 
“a Wo the State. """"""""" tpts 112 | 3,668,256 | 3,773,856 | 3,835,498 | 3,833,019 Advances on - 
Bh ets Liasnities tes 4,111 2,714, 11) | 2,714,111 2, 714,111 | 2,714,111 foreign bills... 110,806 128,939 144,105 137,130} 144,853 149,101 
i Dox Teulation ..... 59 Govt. bonds ...| 318,775 | 330,448} 342,313 | 314,308} 296,943 | 423,994 
me tm “8 current ag. | 9948623 | 6,088,525 | 6,189,107 | 6,229,532 | 6,215,316 Liasiuitigs 
|. Renga ergs 3 Notes ............ 1,130,192 | 1,139,828 | 1,300,576 | 1,253,363] 1,228,894 | 1,231,963 
ie ttchange liahili 381,025 | 8,914,101 | 3,932,305 | 3,966,033 | 3,962,244 Govt. deposits 273,727 | ‘383,409 | ‘330,605 | '335,032| ‘305,066 | "434/175 
143,361 | 139,518! ‘160,315 | 156,219 | ‘160, Other deposits 62,235 59,484 67,282 54,787' 65,263 56,320 
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MONEY AND EXCHANGE RATES 
LONDON MONEY RATES 



































Nov. 7, ;Nov. 8 | Nov. ree and Nov.12,) Nov.13,|/Nov,14, 
i985 | 1935'| 1998 | 1935 | 1935 | 1985 | 199s 
% % % % % % ‘eo 
% June 30, 1982)......| 2 3 2 2 2 2 2 
@0 days’ benkens drafts. t 
ys" P h * * % 
8 months’ do. .. cieteahieeae ft w fh * * 
4 months’ do. «........... Hh ie | ee | eal e-a ] aa 
6 months’ do. ............. t i 4-2) R-2 | 8-2 -} 
Discount Treasury Bills— 
2 months’ seecmtianase Ge -4 a it Hh i-% is ns 
Loans—Day-to<day.......... | 3-1 tr i tr tr r t 
eee 1 1 -1 1 -1 
Deposit allowances: Bank } } 
Discount houses at call 
SR TIIIOD consceeeessconns 3 3 } i 
Comparison with previous week— 
I i SSS 
Loans! 3 Months | 4 Months | 6 Months | $Months | 4 Months | 6 Months 
1935 % % % % % % % 
Oct. 17| ¢-1] Hee a : 2-2} 21-2} 2i-3 
» 24] ¢-1 ¢ it ~ 2-25 24-2) 23-3 
» Sty 4-1 4-4 J 4 2-2} 24-24 2}-3 
Nov. 7] 4-1 * + i 2-2) 24-2) 23-3 
fe. ae * ih | 2-2} 2}-24 2}-3 
LONDON RATES OF EXCHANGE 
I.—Spot Rates (Range of the day’s business) 
Par of . ‘ " : : 
Nov. 8, | Nov. 9, | Nov. 11, | Nov. 12, | Nov. 13, | Nov. 14, 
London on a 1935 1935 1935 1935 1935 1935 
New Vork,$|) 74 4-92-92) )4-92}-92} 4 -92}-92] 4 92-925 4 91h-929 4 D1p-925 
Montreal, § 4-869 |4-964-974]4-96}-97}|4-963-97] 14-97-97 | 4-97-98 | 4-97-98 
Paris, Fr.... | 124-21 | 744-# | 748-8 | 744-8 | 748-8 | 7448 74§-743 
Brussels, Bel ss-e0baia0- fl 29-11-14 [29-11-15 ae 10-18 —. 4 a 
. 60§- 60}-i 603-3 60}- 605- = 
Milan, Li... | 93 48f 60-675 | @b-67i | “eh-a7i | ob-57s | “eh-471 60-7144 
Zurich, Fr... | 25-22 [15-12-15 [15-13-16 |15-12-16 |15-12-15 |15-12-15 |15-12-15 
Athens, Dr.. | 375 516* 516* 516° 516° 515* 515° 
Hels’fors, M. | 193-23 |2264-227}]2264-2273|226}-227} |226}-227} |226}~227}|226§ -2275 
Madrid, Pt.. | 25-224 | 36-36} | 36- 36-364 | 36-36% 13544-3635 | 36-36) 
Lisbon, Esc. | 110 109$-110§| 1093-1108] 1093-1 103|1095—1 10g |109$-1108| 1093-1104 
Amst'd’m, Fl.) 12-107 |7-244-26 |7-24}-26 |7-24-26 |7-24-254 |7-24-25 | 7-24-25 
Berlin, Mk. | 20-43 [12-21-25 [12-22-26 [12-22-25 |12-21-25 [12-20-24 |12-21-24 
arks...| _(@) 47-52 | 47-52 | 47-52 | 46-51 | 46-51 | 46-51 
Vienna, Sch | 84-58% | 253-273 | 253-273 | 253-274 | 253-273 | 254-273 | 253-27] 
Bu'pest Pen.) 27-82 163%) | 163% | 164% | eyes | 164% | 169% 
Prague, Ke. | §164 [118$-119}|1182-1193]118}-119]/1184-119} HSF-1194 1189-1195 
Danzig, Gul.} 25-00 | 253-269 | 26-263 | 257-268 | 254-268 | 254-263 | 254-268 
Warsaw, Zl. | 43-38 | 26-26j | 26-269 | 26-26% | 26-263 | 255-263 | 26-26% 
Riga, Lat. 25-22 | 144-15) | 144-154 | 144-154 | 144-154 | 14}-15) | 14}-154 
Buchar’st,Lei} 813-6 625° 625° 625° 625° 625° 625° 
; 614° 613° 613* 613° 613° 613° 
Const’ple,Pst.| 110 619k 619k 619k | 619k 619k | 619k 
Belgrade,Din.| 276-32 | 210-220 | 210-220 | 211-221 | 211-221 | 211-221 | 211-221 
Kovno, Lit. | 48-66 | 283-293 | 283-293 | 289-299 | 283-299 | 283-293 | 289-298 
Sofia, Lev.... | 673-66 | 385-415 | 385-415 | 385-415 | 385-415 | 385-415 | 385-415 
Taltinn,E.Kr.} 18-159 | 173-18} | 173-183 | 179-183 | 173-188 | 179-189 | 173-183 
Oslo, Kr. 18-159 |19-85-95 ]19-85-95 |19-85-95 |19-85-95 |19-85-95 |19-85-95 
St’bolm, Kr.| 18-159 |19-35-45 |19-35-45 |19-35-45 |19-35-45 |19-35~45 |19-35-45 
Cop’b’gen, Kr} 18-159 [22-35-45 [22-35-45 |22-35-45 [22-35-45 |22-35-45 |22-35-45 
Alex'dria, Pst o74 978-§ | 978-@ | 978-8 | 978-8 | 978-8 | 978-5 
Bombay,Rup.|f 18d. | 184-4 | 184-4 | I8A-& | 18h-4 | ISA-4 | 8A- 
Calcutta,Rup.|f 18d. | 18A-& | 184-h& | 18A-& | 18Ah-w& | 18h-& | 1SA- 
Madras, Rup|f 18d. | 184-4 | 18A-A | 18h-& | ISA-4 | ISA-A | ISA-& 
Hong Kong, .-. | 164-179 | 16§-174 | Holiday | 16-174 | 164-174 | 164-18 
Kobe, Yen |24-58d. | 14-144] 14-144] 14-14a| 14-14Q] 14-148] 14-148 
Shanghai, $ -- | 14e-$ | 148-$ | 149-2 | 149-3 | 149-3 | Lage 
Singapore, § jt 284. | 28-283 | 28-283 | 28-28} | 28-283 | 28-28) | 28-28} 
Batavia, F. | 12-11 |7-19}-233|7-20}-234|7-20-23  |7-20-23' |7- 194-23 |7-19-24 
Rio, Mil...... |t5-800d | 24-37 | 2H-3f | 2H-ty | 2H-3/ | 2H-a7 | 2-H 
B Aires, 8 11-48 18-20-30 g]18- 10-20g]18- 10-30g)18 - 10-20g|18- 10-20¢|18- 10-20 
17-02h | 17-02h | 17-02h | 17-02h | 17-02h | 17-02h 
Valparaiso,g} 40 ane . ae 122¢ 123¢ 123¢ 123¢ 
: : af 1R- 214-22 | 213-22 | 213-22 | 213-22 
M'video, §... |f 51d 3945 3946 3985 39RD 3980 Sopp 
Lima, Sol 17-38 19-75 | 19-75 | 19-70 | 19-20 | 18-80 | 18-80 
Mexico, Pes.| 9-76 | 174-18 | 17}-18} | 174-18} | 173-184 | 17}-18% | 174-183 
Manila, Pes. |t24-66d. 24-245 | 24-244 | 24-24) | 24-244 | 24-244 [244-243 
Moscow,Rbis} 9-458 re 5-673 , 5-68}-70b|5 684-7065 -68}-700)5 -674— 
¢ 6945 
Bngkok, Baht! t21-824 | 213-228 org 2 214-228] 217-228] 215-228 21 oo} 





Usance : T.I., except Alexandria (Sight); Kio de jaueiro, Lima, Valparaiso (90 days). 
¢ Pence per unit of local currency. 2 Par, 8-23) since dollar devaluation on 
February 1, 1934. § Par, 197-104 since koruna devaluation on February 17, 1934. 
(a) Prior to devaluation on April 2, 1935. _ (d) Official Rate. (6) Per cent. discount. 
(e) Latest ‘‘export” rate. (f) Official rate is 4d. sellers. (g) Official rate 
Is $15 sellers, (hk) Average remittance rate for importers, (#) Rate for 
conversion of lire into sterling for payments to the Bank of England tn respect of 
debts due to persons in Italy for goods and freights. (#) Nominal. (k) Rate for 
conversion of Turkish currency into sterling for payments to the Bank of England in 
respect of debts due to persons in Turkev for Turkisb goods (*) Sellers. 


Il.—Forward Rates (Closing quotations) 


















































Nov. 8, | Nov. 9, jNov. 11, | Nov. 12,) Nov. 13,] Nov. 14 
London on | 1935 | 1935 1935 | 1935 1935 1935 ° 
Per { Per { Per { Per 4 Per / Per £ 
\a) (a) (a) (a) (a) (a) 
1 Month 2-4 ?- is 2- g 3 i-j Ih 
New York, cent Tee i-} 2 t-? -# i-th i 
3 W-le | LA-& [TA-TA | 1&-18 | 1 1h} 
oe . (b) (b) 7 (b)_ (b) (6) -— wee 
out fei a -48 4-8 | fat fs fe - 8 
Paris, frs. wn . a el 1-14 11k | 1-4 i ag 
3 ’ 1i-lk Th-1h 1%-18 | 13-1 % } 14 13 1}-1§ 
(b) (b) (ob) | (B) (b) (b) 
1 Month 3-4 5-4 3-4 24-3) | 24-54 2-3 
Amsterdam,cent > © 7-8 749 8-9 7-8 64-74 54-64 
i_ 12}-13) | 12}-14 | 13-14 | 12-14 | 12-13 | 11-12 
(a) (a) ‘a (a ~ 
1 Month | 4-2 4-2 3-2 | 4-2 4-2 2 
Brussels, cent... eee 8-6 7-5 7-5 7-5 7-5 7-5 
3 | 12-9 | 1-9 | 10}-83 | 11-9 11-9 1-9 
(b) (b) (6) | (b) | (b) (6) 
1 Month | 44-5} 4-5 4-5 3-5 35 
: 3: 4-5 
Geneva, cent..{ _* 12-13 11-13 10-12 11-13 11-13 11-15 
= 20-22 | _20-22 | 20-23 | 20-22 | 20-22 | 203-223 
(6) (6) | (b) | (by (d) b 
1 Month 4-3 1-] - 4-1 Hie) oh 
Milan, lire ...... 7. 13-2 14-2} }-2 13-2 14-2 14-2 
ae is, 25-3 | 24-3} 24-3 | 2}-23 | 23-28 2-2} 
(e) Premium, ie. “under spot.” (6) Di Le. eh 


THE ECONOMIST November 16 1935 
a 


OVERSEAS BANK RATES 


rom To 


Albania ...... Nov. 16, 1933 7 Madrid . : 
Amsterdam Nov.14,1935 4 3 | Oslo." guly!S. 195 gf 
Athens ...... Oct. 14, 1938 7$ 7 | Paris Noo WM eg 
Batavia seecee July 1, 1935 st 4 Prague coe . an. 25° 1935 3 4 
Belgrade... Feb. 1, 1935 S | Pretoria |...” visi fy 
aie .. Sep. 22,1932 § 4 Tallinn ...... Oct. 1 | 
Brussels ... May 14,1935 2) 2 1935 § 
Duchasest a Sas. See 6 “a Riga ......... Jan. 1, i933 & i 
pest... Aug. 44 4 | Rome......... 
Calcutta..... Feeie, tess 4 34 | Som mame: 
Copenhagen Aug 21,1935 2) 34 | Stockholm Lh 3 7 5 
Danzig ...... Oct. 21, 1935 6 5 Swiss Bank 3 sy 
Helsingfors .. Dec. 3, 1934 4 4 places ...... May 2 1935 
Kovno ...... 7 1, 1934 7 @ | Tokio ......... uly 2, 1933 4.3 «*t 
Lisbon“, Dec.18, 1994 6) 8 | Vienna” Julpay, eg Sat & 
eral Reserve Feb. 1, 1934 2 tg | frish 7” pt 28, 1983. : 


June 30, 1932 % 
Central Bank of Chile.—Discount rate for member banks, 4 a 


1 $% ; discount ra 
public, 6%. (a) 54% applied to banks and j se tor the 
- cae PP credit institutions. (0) 6% applied 


NEW YORK MONEY AND EXCHANGE RATES 
The Irving Trust Company cables 
exchange rates in New York :— 


Nov. 14, Oct. 16, Oct. 23, Oct. 30, Nov 6 


the following money and 






























, No J 
1934 19351935 19351935 o- 
I oi vscsceaeeensnssenvsssseses i 3 4 4 i FP 
Time money (90 days’ mixed coll.) 1 1 l i 
Bank acceptances :— co Selling Rates——______ 
Members—eligible, 90 days .... * wt * 4 4 4 
Non-mem.—eligible, 90 days ... ti * % i ‘ 
Commercial accept., 90 days........ i 2 i i 5 
Rates of Exchange, Par |Nov. 14,| Oct. 30,} Nov. 6, | Nov 13 
New York on— Level 1934 1935 | 19385 | 1935 
eennnnnnrernrnennereeeeeeeeereeeeeeeee eeceeeeeeeeeeeeeeceeeeeeee eee ee, 
ya Old par - 
ae 4°8666] 4-9662) 4-90 4°9050) 4.9) 
— ns } Dollars for £1 New par} 4-9950} 4-9187} 4-9112) 4.9237 
: 8-2397} 4°9950) 4-9187] 4-9175) 4.9295 
Paris ..... cheques |Cents for 1 franc 6-63 6-59 6-5925) 6-59 | 69887 
Brussels »  |Cents for 1 belga 23-54 | 23:33 | 16-84 | 16-90 | 16.90 
Switzerland ,, {Cents for 1 franc 32:67 | 32-47 | 32-51 | 32-50 | 32-51 
Italy ...... »  |Cents for 1 lira 8-91 8°55 8-12 8:10 | 81! 
Berlin...... »  |Cents for 1 mark 40-33 | 40-22 | 40-24 | 40-24 | 40% 
Vienna .... . Cts.for Austrn. shig.] 23-82 18-88 | 18-845 | 18-84 | 18-80 
Madrid..... ‘ Cents for 1 peseta | 32-67 13-655 | 13-665 | 13-66 | 13-655 
Amsterdam ,, Cents for 1 guilder | 68-06 | 67:58 | 67-88 | 67-92 | 67% 
Copenhagen _,, 22-31) | 21-97 | 21-96 | 22.0 
Oslo ....... » p Cents for 1 kroner | 45-374 | 25-10 | 24-72 | 24-72 | 2475 
Stockholm _,, 25:77 | 25-36 | 25-87 | 25.39 
Athens.... wa Cents for 1 drachma} 1-29} 0:94 0:94 0-94 | 0% 
Montreal . ue Cents for Can. $1 {169-31 102% 933 98% 984 
Yokohama a Cents for 1 yen 84:40 | 29-16 | 28-75 | 28-76 | 2875 
Shanghai »  |Cents for 1 dollar sai 33-95 | 31-80 | 30-20 | 29% 
Calcutta. » {Cents for l rupee | 61-80 | 37-67 | 37-15 ve | S70 
Buenos Aires ,, |Cents for 1 peso ae 33-30 | 32:79 | 32-79 | 328 
Rio de Janeiro,, {Cents for 1 milreis | 11-96 8-43 8-29 82 | 83 
a 
SOUTH AFRICAN EXCHANGE RATES 
(Buyinc Rares rer £100 Srzriinc) 
: 30 days’ 60 days’ 90 days 
| T.T. | Sight | sight. | sight | sight 
London on :— 
Rhodesia...... 100 S$ 0] £10017 6] £101 7 6 | £101 17 6 | £102 : : 
South Africa 100 17 6 101 7 61 £101 17 6 | £102 7 6 | £102 17 

















(Sziuunc Rares rer £100 Srzeiinc) 
| Sight | Telegraphic 
ET 4 
— c 0¢ £ 6@ 
Rhodesia sis liaeeaieteeeieaiceaiaaiaanammameaniaiadl | 99 15 0 | 8 ® : 
I a ilaa 100 2 6 100 





AMERICAN BANK, Ltp., has received tet: 


-harg 
from the Madrid Branch that the gold surcharge 
been fixed for the 
The previous rate 


THE ANGLO-SOUTH 


graphic advice 
for the payment of Spanish Customs duties has 
period November 11th to 20th at 138-70 per cent. 
was fixed as from November Ist at 138-65 per cent. 


7, 
CENTRAL AND SOUTH AMERICAN EXCHANGE RATES 
THE ANGLO-SouTH AMERICAN BANK, L1p., issues te Or) 
details relative to quotations for certain of the South at 
American exchanges. All these exchanges, : 
that of Bolivia, are related to the United Stat ee ) 
approximate sterling rates may be obtain d by applyits & 
sterling exchange rate :- 
Bolivia.* Official market: Sight rate, 
{ sterling on September 
rate 80 bolivianos per /. 9 Ceates d 
Colombia.* Sight rate, 1764 pesos per 100 Unites os tol 
‘on October 30, 1935 This rate a anal 
of permits buying in the ~ epen aad 30, 10 
‘ Free” market sight rate on sepir'™ 
sucres per United States dollar. ned at 1 quetza 
Sight rate on New York is maintains mmission o 
per United States dollar, but B. aco Central fot 
1 per cent. is charged by the Banc 
the sale of drafts. 
Nicaragua.* Official selling rate was : 
per 100 United States dollars 
1934. 


with the excepuov ™ 


. hasanos 
ma) Ny t Liv ice 


) }U35 ] xport ™ 


»¥ 


E-cuador.* 


Guatemala 


tnhas 
) corcer 
110 « * 


»stablished at 
: on November - 


5 as per 
1935, 2°51 colones } 


Salvador. Sight rate on September 30, 2 
United States dollar. ntained in Septem’ 
’ -s J Tork was maint 
Venezuela. Sight rate on New York was ™ estates dolla! 


at 3-90} bolivares per Unite 


: ries. 
. nites hese count 
* Exchange controls are operative mm t 
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OVERSEAS DOMINION RATES 


~ wyYONWEALTH OF AUSTRALIA AND DOMINION OF 
Cou New ZEALAND 











Australia and New Zealand 
| Loodon on Australia and ~ B 
| Buying Selling Buying Selling 
| —_—__---—-- 
_ 
Aus- | New 2 {o- : 
| New tralia | Zea- Australia New | tralia] New 
ostralia | Zealand land Zea- (any | Zea- 
\ Mail) (an land | Mail)| land 
Mail) ; 
ini 125 | 124 128 124 [125g | 124} 
Tm" | gig) Ord. | Air | Ord. Air . 
Mail Mal Mail | Mail Mail | Mail ie 
ong | 126§ | 1259 | 1254 | 125 zy | 124d | 124 48 | 1244 | 1234 124% 
eh = 1264 | 1254 | 126 | ... vee | 124h | 124G | 1233 1254) 124% 
wan. in 127) | 1268 | 1264)... ws ise 124 - 128 tet 
un. . - ef 
an” | arg | 1274 | 1268 | 127 | - 


“Al rates (Australian and New Zealand) now based on £100—LONDON 


GOLD AND SILVER 


lowing statistics of imports and exports of gold and silver 
a November 14, 1935, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


IMPORTS AND EXPORTS OF GOLD 











14 Im to Great Britain Gold Exported from Great Britain 
= Ainge week ended and Northern Ireland, week ended 
ae November 14, 1935 November 14, 1935 
a 
From Bullion* Coint To | Bullion* | Coint 
Te a a 
£ £ i £ £ 
Brush W. Africa... 128,221 Bas Sweden ..........006 §10,779 om 
Bats S. Ainca.... | 1,683,829 cs Germany............ 213,484 a 
anganvika........-. 7,985 ae Netherlands ....... 1,250,548 7,927 
Tae - 6,626 os eal go7 |f 103,536 
Neand: i" ae 3,832 ff EEE see ses ooeene ie 12,192 
British India ...... 595,005 = Switzerland ........ 8,600 7,000 
Malaya... | 211,260 rs U.S.A. ccs | SIDS84 ad 
a 5 6,226 xs Other countries ... 225 JF 
BED ccssecesacns 216,089 716 
etherlands ........ 3,230 6,782 
6 1,000 
See 1,014,128 111101 
un en ioe 8,438 
- e 5,510 a 
USA panne 22,270 
Veneruela ........... 29,147 
Argentina ; 6,477 oe 
Otter countries §,731 { 1 an 
hd causal ime aes 103,573 
Totals ws... | 3,745,566 lf ete Total ......... 2,796,147 |{ 20508 
nn 


IMPORTS AND EXPORTS OF SILVER 


Suver Imported into Great Britain 
aud Northern Ireland, week ended 
November 14, 1935 





Silver Exported from Great Britain 
and Northern Ireland, week ended 
November 14, 1935 












From | Bullion® | Coint To | Bullion* Coint 
; £ £ £ £ 
poten State... = 2,500 | Rhodesia ........... i 35,614 
ve SS 60,547 ial i itnkscsninadin 1,277 ove 
| 16,873 543 | Hungary............. 34,200 
ey athe 1,357 FS Biconic nsec cess 2,729,913 ies 
Pe tands .......-. 13,971 rm Other countries ... 920 347 
Oe eck 15,890 se 
Frater o.oo... { 601 
_ a 160 
a ecccccce 12,700 eee 
_ rosneeees os 4,000 
_ sessovece i 6,725 
304,929 o 
Meee oncssssssee 1,250 2,520 
Wr countries 2,898 | 7. 
es ee ee ee 
OAS essen av0ais |{ 3038 Totals.......... 2,766,310 | 35,961 
*s, : : 





Bay ‘rent market value. 


at its fac ; _ t Coin which is of legal tender in the United Kingdom is 
“SiS lace y “ . “ e nae 
ay © value and is shown in walics. Other coin is entered at current market 


GOLD MOVEMENTS: BANK OF ENGLAND 


Sen 0 ARRIVALS 





ze 1935 WITHDRAWALS é 
5 @ iitttetreceeccenscescecesscee Bee © sckeknemnesannes orecceccccececes Nil 
“\ XO Greate vi 02D ceccccccccccccererecccesscccerees Nil 
= gid = N tM sseeessseeesnerrnneeennesen Nil 
°' Bargold..... US sessesssneerneernneeeneeee Ni 
me ; we 
Hovenent een eeeeeneey BE eta Nil 
Kovorstdinny year Yonge 2 November 14, 1935 (inclusive) ...... £702,688 in 
Yovement li: Mite Gat _ *°**RReteteneenscnpsessenaseunsncensennescéensosoancs 1,570,994 in 
breaent Apel 29: 19g anuary 1 to November 14, 1935, inclusive) ... 1392805 in 
lowest September ta eon vember 14, 1935 (inclusive).........-...., £28,179,573 in 
18S (acasive) — 1951 (gold standard suspended), to November 14, 
Ist ePnateneehlreettentetasnanemunehiemmsnnanepensnimemennmens £60,585,025 in 
' GO 
Messrs, LD MARKET 


193, ac follows Montagu and Company write on November 13, 
f ae Bank of 


£195 ga9 England gold reserv. i 
see on the 6th eserve against notes amounted to 


: instant, as compared with /194,683,975 

Tey pared with / : ’ 
te Bank durin: Wednesday. Purchases of bar gold announced by 
* been a. amounted to 4975,131. About 41,860,000 
uring the week; despite the larger offerings, 


989 


prices have been fixed daily well over the gold exchange parities. 


To-day’s quotation showed a premium of 2d. over the shipping 
parity to New York. 


Quotations during the week :— 


Equivalent value 
Per fine ounce of £ sterling 


IIE Wi caiiccncieckcatnsiminnn 14s. 54d. 12s. 0-13d. 
Dt cauacaacadaed 141s. 5d. 12s. 0- 18d. 

PE cit cetiewacunataaeeuas 141s. 34d. 12s. 0-30d. 

Wire suicda Gee teekdaccars 141s. 44d. 12s. 0-22d. 

s BE axcasassunscascdasiins 141s. 4d. 12s. 0-26d 

- Pi ceauvckenwmacaxecees 141s. 6d. 12s. 0-09d. 

‘ Me ihudatineanadebaise 141s. 44d 12s. 0-22d. 
PE Riciice tattatdndnicsccaasceoscexs 141s. 4-75d. 12s. 0- 20d. 


The s.s. “ Narkunda,”’ which sailed from Bombay on the 9th 


instant, is reported to carry gold to the value of £480,000 consigned 
to London. 


SILVER MARKET 


The main event of the past week was the announcement on 
Saturday of the embargo imposed by the Hongkong Government 
upon the export of silver and silver coin. As, however, this develop- 
ment had been generally expected to follow after the announcement 
of the new Chinese currency measures, it was without any immediate 
effect upon silver prices. American support has maintained the 
cash price at 294d., but forward quotations have shown some 
fluctuations. Offerings have varied in volume, but Chinese sales 
continue, and there has been some liquidation of speculative long 
positions. On the other hand, Indian bear covering and fresh 
Indian and general speculative buying have been in evidence, and 
this demand for forward caused improvement in the price for that 
delivery on several occasions, quotations on the 8th and 11th instant 
being 29,d. The total amount of the metal acquired by America 
during the week was, in consequence of this demand, rather smaller 
than of late. A slight reaction ensued yesterday to 294d., and 
prices to-day are unchanged. 

Uncertainty as to the future continues, but there is nothing to 
indicate the imminence of any important change. 


Quotations during the week :— 


In LonDON In NEw YORK 
Bar silver per oz. std. Cents per 
Cash Two Months’ Ounce 
delivery delivery ‘999 fine 
November 7... 294d. 294d. November 6 ... 652 
a. 8... 294d. 29 #d. oe he 65¢ 
i 9... 29Ad. 294d. 8 ... 65§ 
a 11... 294d. 29 4d. 9. 65} 
a 12... 294d. 29 Ad. 3. 653 
a 13... 294d. 29 Ad. 12. 65: 
~ 14... 294d. 29 4d. 
Average ........... 29-312d. 29-125d. 


The highest rate of exchange on New York recorded during the 
period from the 7th instant to the 13th instant was $4-92}, and the 
lowest $4-914. 








COMPANY NEWS 








WEEKLY TRAFFIC RETURNS 
RAILWAYS OF GREAT BRITAIN AND IRELAND 














Gross Receipts, Aggregate Gross Receipts 1935 
week ended November 10, compared with 1934 
1935 44 weeks 
(b) Week ended (£000) (£000) 
Nov. 8 1035, | Miles | —- eer a 
ic) Week en Biecs S ig ¢ 
Oo 8, 1088 ‘2 38/3 s|32|33 53 4 EP # 3 
lB 25S s |] $2] EF] 35) eS] es 
& miss mi awls % 
| s.r7a} 44a 4 
Grea 749 | 162] 192 17] 309) 4711} 9,348! 8,173! 4,432] 12,605] 21,953 
Western 1984 3900 164] 185} 104} 289} 453]] 9,212) 8,092 4,468° 12,560! 21,772 








c) L & N. [1935| 6,336 | 264) 342) 258] 600) 864)) 14,595 14059, 9,996 24,055 38,448 
() Eastern | 1934! 6,339 | 258) 350) 244) 594} 8521) 14,056 14118 10159 24,277, 38,363 









































.M. & 1935] 6,925}} 385} 489, 269) 75s) 1,143]} 22,062 20230 10250 30,480 52,542 
us 19341 6.9284 35:3 474} 262) 736) 1,119{} 21,667) 20067) 10152) 30,219) 51,886 
1935] 2.171 | 252} 59} 30] so} ‘s41|] 13,674) 2,758! 1,328] 4,086] 17,760 
Southern 4 1934! 2'176 | 238) 63} 31] 94] 332 13,285! 2,923) 1,368] 4,291] 17,576 
7 } be | . — sesnnel cnateivaneanene hemes 
935! 191813} 1063) 1082) 674)1756] 2,819]| 59,477/45220 26006) 71,226 130703 

Total ..-.- 1934] 1919041033 1072| 641|1713] 2,756 58,250/45200 26147] 71,347) 129597 
i | Reiaateenl canines iaedtertlieent iaeniis 

Cinicasinihianiiomimieces keels a -||- - — 
(b) Belfast (1935) 80] 1-9 0-6] 2-Si] 116-4 23-0} 199-4 
& Co.Down \ 1934 80} 1-7 0-6) 2-31 115-2 2. 3] 138-5 
(b) Great 1935} 543} 8-3) . 9-8} 18-1] 481-7 ae! $01-8 
Northern 11934) 562 | 7-9} .. 9-1) 17-O0}} 458-7 394-1] 852-8 
(b) Great 1935) 2,124 1s 9 149 6] 68-5) 1122-4 1585-8 2708-2 
Southern { 1934) 2.158 19-3’ lyo-9) 60-2! 1094-7 1481-6 2576-3 


COMPARISONS WITH CORRESPONDING PgrRiops, 1933 and 1934 
(000's omitted) 


Great 3 ; 
wat | Las. | LN.E.R. | Southern 
cremate aaa estassaaes ane ea eatematemcenmneeanamnm marae 
Second half-year 1934, compared £ £ £ £ 


with second half-year, 1933: ue ; 
Gross increase or decrease...... + 148 + 659 + 528 + 168 
First half-year 1935, compared 
with first half-year 1944: 
Gross increase or decrease ..... + 78 + 299 —- 2 + 8 
Second half-year ae eee 
h d half-year, 1934 : : 
wie bee to Nov. 10, 1935....0. + 103 + 357 + Iii + 176 


Weekly average second half 1935} + 54) + 18)3) + Sig} + 95 
Latest week 1935 compared with 


+ w6h+ @w@hl+e wh + 98 








ree 
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LONDON TRANSPORT 


Compared with corre- 
sponding period of 
*Takings last vear 
Week ending November 9. 1935 ............----000 ~ £560,500 + 38,200 
Aggregate 19 weeks ending November 9, 1935 ... £10,337,600 + 178,700 


© For an explanation of the manner in which the figures are made up, see the 
Economist, March 17, 1934, page 610. 
Note.—The receipts this year include receipts of bus and coach undertakings not 
absorbed by London Transport in the corresponding period of last year. In order to 


make @ comparison with the previous year, the figures for that year have been adjusted 
on the basis of the best information available. 


OVERSEAS RAILWAY RECEIPTS 




















Gross Receipts Gross Aggregate 
3 cS § for Week Receipts 
Name t i 
a =| 1935 | +o - 1935 | +0r- 
INDIAN 
Rs. | Rs. Rs. Rs. 
Assam Bengal ...... | 29 |Oct. 20'1,330}  $5,03,200'+ 5,561] 88,81,650)—14,57,533 
Barsi Lt. Ry. ..... 29 20| 292 $33,100 — 1,900! 10,13,300|— 57,800 
Bengal & N.Western| 3 20) 2,114 $8,48,779| + 80,040 16,18,830 + 80,279 
Bengal-Nagpur ... | 27 i) 3,268] $22,80,000) + 1,80,714! 4,41,33,325, +34,27,517 
Bombay, Bar.& C.1. | 30 31) 3,072] 31,76,000}+ 10,000, 6,01,55 1000) — 1,03,000 
Madras & S. Mabr. | 28 20, 3,230 17.97 000} — 32,186 3,92,67,473|—40,23,742 
Rohilk’d & Kumece | 3 20' '546] ¢1.49,078'—_ 1,568 2'30,905| — 15,208 
South Indian ...... 29 20 2,526] $14,09,095, —1,11,539 3,00,61.920, — 16,22,252 
¢ 11 days ¢ 10 days. 
CANADIAN 
1935 | $ $ | $ $ 
Canadian National. Nov. 7!23607 3,649,225] + 454,164 146,605,313] +5,644,251 
Canadian Pacific .. 7\17224| 2,857,000 + 156,000, 109,096,000! + 2,742,000 











SOUTH AMERICAN 


An (Chili 1935 £ £ 
sed Bolivia) oe 45 |Nov. 10} 830 13,4401 — 6,140 





oo 
558,480'— 98,240 


$150,000, + 49,200] 2,669,000) 4 168,400 
Argeatine N.E. .... | 19 9 a ese'si3i+ 2'904| 156-7814 11/617 
$1,284,000| 4 192/000] 23,833,000) + 1,504,000 

B.A. and Pacific ... | 19 9) 2,806.9 'si75\44114 11/432 1,400,042) + 103/804 
B.A. Central ........ 17 |Oct. 26) ... | $104,400}— 14,500] 2124,800|— 80,600 
; $1,927.000|— 34,000! 38'509,000'— 930/000 

B.A. Gt. Southern | 19 |Nov. 9 _ °£113,220|— 1,727] 2,262,123'— 27,395 
$642,000|— 18,000] 12,568,000/— 704,000 

B.A. Western ...... 19 9 ae #637720) — 967] | "738, le yo 
cna Arnie 0 | oso {hal | ALLS) ay 
Central Uruguayan | 19 9} 273 {13,099'+ 3,639) '168,540'— 165,126 
C. Urg. (East Ext.) | 19 9} 311 f2, 046) + 86 26,490! — 3,255 
C. Urg. (N. Ext.) .. | 19 9} 185 fi45si+ 351 20,467'+ 3,846 
C. Urg. (W. Ext.)... | 19 9} 211 ese a 63] 14,225 + 576 
50,000}+ 57,000] 10,068,000 + 43,000 

Cordoba Central.... | 19 9 ~ *032, 310! + 3.410 591.4404 91930 
191,300|+ 2,300] 3,799,400 + 107.600 

Entre Rios .......... 19 o} S10, sitet “tell vsestest anes 
G. Westn. of Brazi] | 45 9 1,082| £9,: "300| — 5,200 339,600'— 39,200 
Leopoldina........... 45 9| 1,818 {eas oo oo. ao 
Leopoldina Termnl. | 45 ns 1s. 336,000'+ 14,000) 13,450,000 + 326,000 
Nitrate 10t'Oct. 31 401 af{9, 107, + 3,658! i‘ 26,964 + 16,712 


Paraguay Central.. | 19 |Nov. 9] 274] $1,949,000'+ 1006000! 36, 569, 000! + 18199000 
Salvador............-- 19 9} 100] Col. 12,275 + 2,321] "2265974 45,651 
3! 153} {seeaseee + 345,000 2,060,000 + 12686000 

|‘ 0f21,692 — 1,633! 1,117,761 — 72,188 
United of Havana. | 19 9 1,353 £13,647 — 2,503 304,361 — 11,137 


* Converted at average official rate during week ended Nov. 9—17-02 pesos to the {. 
o Free market rate. + Months. $ Receipts in Argentine Pesos. 

« Comparative figures for 1934 converted at official rate ruling in 1935 

{ Converted at the “ free" rate as a result of a decision of the High Court. 


OTHER OVERSEAS 

















Egyptian Delta 1935 £ £ é i 
Light Railways... | 30 |Oct. 31) 925 f12,097] + 2,190 133,573] + 2,627 
Egyptian Markets.. | 45 |Nov. 7] ... 2,052! + 203 72,385|— = 2,101 
Gr.Southn.of Spain | 44 2} 104) Ps. 73,116;+ 3,742) 1,982,050|— 483,705 
Mexican Railway... | 45 7| 483! $215,100 + 3,300 4,525,200'+ 386.900 
¢ 11 days. 
SUEZ CANAL RECEIPTS 
| 1935 | Frs. Frs. 
Suez Canal ......... 42 |Oct. 31 $26,540,000 _ 14700001798,600,000 + 21470000 
3 10 days. 
TRAMWAYS WEEKLY GROSS RECEIPTS 
ie . 1935 | 
Ang ne... | 45 |Nov. 11] 328 $652,805}+ 2,754) 28,385,549'+ 661.769 
B. Aires we | 17 Oct. 27 $71,796|+ 3,367] 1.125. 21° 
- 2 a 7 ,125,174)+ 21,250 
Nelson Jt. Trspt. 1 |Nov. 9 76 £5,075) + 174 
Calcutta Tramways | ! 9 Rs. 1,18,434 +  §,292 


Isle of Thanet Eiec. | 43 |Oct. 30) 


£2,783) + 186 
Liverpool Corp..... 30 INov. 6| 


154,299'4 4] 
£29,525'+ 1,220 oo 


920,570|+ 17,625 





Madras Electric 10+ Oct. 31 Rs. 48,387'— 1,294! 10,57634/4 51343 
¢ Montns. 
Receipts for 
a De- Month Receipts to Date 
Company ~ Ending| scrip- —_—___. 

= sa} 1938 | +o 1935 | + o - 
I i niciistiieetiiuiaiis 10 lot. 31| Gross £5,300| — seo! 60.600} + 
Costa Rica_ ............ 9 |Sept. 30; Gross £13,313) — 3,371 €0 goa) + au 
Kalgoorlie Trams ...... 8 |Aug. 31| Gross £2,721)... 18,516 ; 
La Guaira Harbour ... 1 |Oct. 31) Gross £8,378|— 1,991 ; 
La Plata Trams ....... 1 \Oct. 31| Gross} £9,385|— 414 
Mexican Lt. & Power | 9 


Sept. 30, Gross|Can. $644,571] + 64,756|5,766,891|— 330.229 
Net \Can. $175,324) + 52,237] 1,629,503] — 402,018 
wie ... | 6 len: lee $68,000|— 12,000) '248,000|+ 5,500 


£6, 499) — 6,439} 22,345|)— 16,444 
N. Westn. of Uruguay | 4 /Oct. 31)Gross 


$20,0001+ | 23] 67,468/+ 2,675 
Samana and Santiago | 10 |Oct. 31|Gross £1,911\— 1,322} 6,089|— 4,284 


1,050) — 
Shanghai Electric ... | 10 |Oct. 31] Net $387 676| — oa ha a nas 
Singapore Traction ... | 1 |Oct. 31) Gross $190,000 + 73,000 
State of BahiaS. Wtn. | 6 |Oct. 31/Gross £4,032; 110] 19,098|— 5,329 
Uruguay Northern ...| 4 /Oct. 31 Gross) { $8,000) + 1,000} 28,000) + 200 
£765|\— 367 2,527|\— 1,917 
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Brownsea Haven Properties | 6% 


Burntisland Shipping ............... 

Cargo Fleet Iron ” cca 

Cawnpore Electric Supply. peenonences 

Charrington and Co...............200+5 

Chester Northgate Brewery ...... 
Do. 


Chloride Electrical Storage A & B 
Clarke (W. G.) and Sons............. 
NINN HIND <6. .cnsnvcanbnecinabese 
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DIVIDEND ANNOUNCEMENTs ppoTist 





idend 
Rate °% ps, at tf 
ate % per Annum, a divi 
where —— © or ‘Seana : { year ¢ 
* Interim di te wen a 
AV, inal div, an DENNIS 
, ee, re. ess 
Name of Company penal 2 
Interim or se eecut 
Satori - of corn ia | eet 
: - M Parison test making | 
ment ~~ Year ou - 
Last Year | REDE 
we 9 | 
BANKS gs, thus 
Bank of British West Africa ...... BARRC 
a Bank of Scotland“ A” 96,388 # 
Do. “A” (special 125th anni- yew ( 
versary bonus)... eebeiennienebeine soensnet 
Do. ‘B Hered 
INSURANCE | ve Gare 
Alliance Assurance Co. .... dent 
TEA AND RUBBER — 
Amalgamated Tea Estates ......... wy 
Anglo-American Direct Tea ........ 2 
Bekoh Consolidated Rubber ...... 2 
Buket Kajang Rubber................ ee 
Consolidated Tea and Lands........ an 
eS ea PERL 
Highfields (Ceylon) Tea ............ peut | 
Kanan Devan Hills Produce ...... be pre'e 
Scottish Tea and Lands of Ceylon thes 
MINING 
TE cn untnanscunntnnvinintions 
Associated Tin (Nigeria) . 
Central Mining and Investment . 
Consolidated Gold Fields of S.A... 
Rantar Nigeria Co.......cccccscccsceces 
Mount Lyell Mining.......... a 
ST .:.cntssehenseinaneaneneenniennn 
I oi... cin oink seeenimnakéneenen 
Rahman Hydraulic Tin ............ | iy 
Rawang Concessions ................. | 
Sons of Gwalia (10/-) ............... 
South West Africa Co. ..............5 
SS | 
OTHER COMPANIES 
Amalgamated Press .................. Nov. 26 Same . 
Anglo-French Phosphate............. ee a 10) | 10} 
Argentine Southern Land a at @ 
Associated British Malsters.......... ‘ se ae 10 | 10 Fi 
Benskin's Watiord Brewery ...... ot} Dec. 12 10°t 17} 18 ; 
Bentley's Yorkshire Breweries ... re 4 34°F 10 6 Argen' 
Bideford Gas and Coke original shs. 63% *) Dec. 2 Same son Austra 
Do. additional shares ......... 5%*| Dec. 2 Same etc 
Bieckert's Brewery Investment ... 2%*}| Dec. 2 Same british 
Blackpool South Shore Pier and ps 
POVEIOR ..0.2ccccccccccevccccsccesees ose 5 | § tat’ 
BOWEROMET..........c0rcrcccccsccsecssooes 6%} Nov. 30 9 i Baitist 
Drition Cyanides _......0...00...ccceee vai 8 | Naloe' 
British Electric Traction def. ord. 24°,°) Dec. 16 Same ; 
ES OE ee 7°%5°%| Nov. 29 44° 7 ntua 
Brockhouse (L.) and Co. = 10 7 , 


NTI: inant eeelicnintienanaiae 3%, — 

2%°| Nov. 22 Nil 

3% dee Same 

3%*| Nov. 26 Same ve 
08 11g % g 20 

1/- ps. 

Same 


(Bonus) 


t : : 
3 
o 










































Consolidated Trust (Def.)............ 2%*| Nov. 20 Nil _ mit! 
Cuthbert (W. M.) and Co. ......... “ve Same sia | ail Ac 
Daily Mail and General Trust...... t82°ct Same sig | oh 
Delhi Electric Supply .............-. 14%° Nov. 22 Same | Bern 
Dennis Brothers (1/-) .............+- mH ot { 100% of } 150 | 133 m™m 
Do., Special and Non-Recurring | 350° (s) Nil for 
Bonus. aoe 
East India Tramways ............-.. oe Same 310 | 3 Ane 
East Kilbride Dairy Farmers....... *| Nov. 11 Same | Ang. 
Elec. Construction 7% Cum. Pf. 34% *Nov. 29 Same 10 10 Ban: 
Elswick-Hopper Cycle and Motor ee Bek: 
Eno Proprietaries ...... Dec. 6 os Buk 
First Scottish American Trust . Dec. 2 Same “ 
Fleming (A. B.) and Co. ......... Nov. 21 Same 3 8 Car 
Freehold and Leasehold Investment soe Same Ch 
Gas Consolidation ..............+++++ Dec. 2 coe, ho 
Guest Keen and Nettlefolds ae : Dee. ~ . Ki 
am ; Nov. 3 Same — — é 
Mio. Ge pret. _— Nov. 30 | (toMay 31,33) | i 
Blay's WEEE ....ccrcvcececccccecsovcces ye wo | . 
Hovis, Ltd. ...........c.cccccecsesessees Dec. 2 Same 10 n Pry 
Humber (Deferred) ......... oe . | 
Indian and General Investment : Ay: 
TE GEES axccovnnsosacoecenccsoens Dec. 10 Same . 
Jury Holloware...........- iain aan oe h 2 _" 
— arenes Sailer _, 12h | 1 - 
ad and House Pro y Corpn. oe —_ | wa 
London Brick — cabelas *| Dec. 2 Same 74 
Mercantile Credit Co. ...........++++ oo aoe fe 
Metropolitan Properties .........-+- *| Nov. 29 5 , | 2 
Moors’ and Robson's Breweries.... “ 15% 0 | Ww 
North of Scotland Milling .......... vot eee Ap 
Phillips (H.W.) and Co. ......... oa ° Nov. 30 a b 
Porritts and Spencer. ............+++++ Nov. 30 - - y 
Rechte amd SOMs ...1.00-ccceccecsceee jan. 1 a i| 
Sage (Frederick) 6% Cum. Pref. All arrears 1 | MM b 
Second Anglo Celtic Trust ......-.. , 6; 5 B 
Securities Trust of Scotland... Nl (; 
+< — and peapenty Ord. Nil | ; 
iin TEN gucapecsessosncennnenesesens . 5 : 
Slaters, Ltd. - | “ ¥ 
Smith is. ) and Sons (Motor Acces- ‘. 14 I 
sories) 7° non-cum. Some 25 eh i 
Do. deferred cinennaaceenianatiint mn 124 
St. Kitts (London) Sugar ........- uw | : \ 
Town Investments .........+-.--0++++ Same 3 $ 
Transvaal « Delagoa Bay Invest. 2 2 
Tuck (Raphael) and Sons ........... ke - Nil 
Ufa Co. (Germany) ose o 10.7634: 
IEE cccincccctaninhnenimes . we oe . | 
t 6° ¢ 10 ‘ 
Walmsleys (Bury) ” ‘ 
Weardale Steel, Coal and Coke 6 10 
Def. Dec. 1 10 


t Free of income tax. 


(s) 9$ months. 
(s) Paid out of a surplus on assets realised. 
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TION COMPANY, LTD. — The directors recommend 

myearee & stock for the half year ended September 30, 

e mo which will be payable, less tax, - yon 5, 1908; 

4s at the rate of 24 oe on the 5§ per cent. cumulative preference stoc ier the 

ma dividend of 2g Poe 31, 1935, which will be payable, less tax, on January 1, i 
iy me ts recommend the payment of a dividend on the ordinary shares. 


s not prope _ irectors propose a final dividend of 1s. 2d. per 
pean — Oe dividend oS 8 of oa the ~ 
ve. jess tax, Maaith ightly increased. y recomme pecial 
pond forwar Oe ee en ont liable to tax, out of a egpnen aes ee. 
re wes poe dividend was 4d. per share, and the final dividend Is. per share 
+ year he . 
s: for the year). oA 
pg Is. 48 i have decided to pay the dividend 
COMPANY .—The directors y 

ERICK sack AMD ve preference shares for the three years to September 30, 

oe 


rs. 
s thus clearing off arrea’ fi ded August 31, 1935 
oe AIRES), LTD.—Gross profit year en gu » 1935, 
(BUENOS for —— Be year. Net profit £75,399 against a loss of £11,823. 
96,388 against 4s ‘lity of some further improvement in future profits, the directors 
—¥ , a half-vear’s dividend in respect of arrears of dividend on the 
rognsnedd payment 0 possible by the transfer of {31,257 from the contingency account). 
fered eo submit proposals in the next few months for dealing with preference 
ggectors 
j arrears. oe 
; recommend the payment of 15 per cent. dividend 
LID.— The ae ordinary shares, and a dividend of 10 per cent. (less 
« wy), on 15 at oo for the year ended July 31, 1935. The profits for the 
ee July 31, 1935, are £231,927. The annual general meeting will be 
. Sa on November 26, 1935. 


PESINSULAR AND ORIENTAL STEAM NAVIGATION COMPANY.—The directors 
} | si end zt rate of 5 per cent. per annum, less income tax, on 
and the _— W arrants will be payable on December 19th. The directors regret 
- sable to recommend a dividend on the deferred stock. 


bat they ar 
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80 AMERICAN STORES (GATH AND CHAVES), LTD.—Gross profit year to 
August 31, 1935, £336,492 against £289,651. Available balance of profit £14,797 
(appropriated to the preference shareholders) against a loss of £154,246. 


_ THE BRITISH OBYGEN COMPANY, LTD.—An interim dividend on the £1,933,302 
issued ordinary stock and shares of 7 per cent., or Is. 4-8d. per {1 less income tax at 
4s. 6d. in ¢ is declared on account of year 1935, payable to holders registered in the books 
on November 15, 1935. Warrants will be posted on November 29th. The directors 
have had in view the reduction of the disparity between the interim and final distribu- 


tions on the ordinary stock. Accordingly, this interim dividend is not comparable with 
that of last year. 








OIL OUTPUTS 


British CONTROLLED OILFIELDs, Ltp.—Production for the week 
ended November 9th: Venezuela, 15,089 barrels; Trinidad, 30,025 
barrels; total, 45,114 barrels. Production for October : Venezuela, 
69,797 barrels; Trinidad, 131,705 barrels: total, 201,502 barrels. 
Shipments for October: Venezuela, 59,814 barrels; Trinidad, 
151,479 barrels; total, 211,293 barrels. 


THE KERN RIveR OILFIELDS oF CALIFORNIA, Ltp.—The total 
production during October was 123,278 barrels, or about 17,611 tons. 


PHENIxX OIL AND TRANSPORT Company, Ltp.—The gross pro- 


duction of crude oil of the Phoenix group for October was 84,901 
tons. 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 











tk 
4) IS, a me tax. = (n) On preferred ordinary shares. 
F (0) 6-468d. on deferred shares. 



























































Net Profit Appropriation Corr esponding 
Balance After Amount — as Period Lost 
Year aoa wupment pornlinhte Dividend Carried to ear 
Company Endin Last a > alias Reserve, | Balance 
. Account Deben- Distri- Paton. Cuetinany \Deprecia- Forward Net Divi- 
ture bution tion, etc Profit | dend 
Interest Amount; Amount | Rate | . 
: F | F % f£ f£ | 
Financial Land, ete. £ f _ | £ ff. % | - = = 
Argentine Southern — " June 30 16,973 34,047 51 ” ait 22,580 4 | a 20,440; 
ystrall Me ¥ tile an . ™ on " sd 
eae June 30] 75,130} 66,103; 141,233]... 28,000} 2+ |(m) 30,635) 82,598 
Batish & Continental Plan- sail ; 
tations Trust rae r meee _— = Po — — 1,110 23 aa oa 
Rnitys e j n e. ° - eee es oes eee . 
ae. ees - sm 30] 129,478} 96,789} 226,267|| 25,000} 75,000 ' * 10,000} 116,267 
ptual Finance, Ltd.......... Sept.30| 4,540] ‘19,188 23,728) 11,892 5683/1 13;8 \ 6,644) 4,684 
ee amneadnd Sept. 30 74, 6,858) 6,932!| 4,360] 5 1,850) 722 
own Investments ......... Sept. 29 12,584; 70,002} 82,586|| 14,000} 35,000} 14 3,500} 30,086|} 63,384 
Hotels, Restaurants, etc. 
uted Caterers ............00. June 29 707 4,664 5 3,488 1,883 
Nes hg —_ ... | June 30 24,005} 30,680} 54,685||_—.. 15,000} 10 15,000] 24,685 
Motor and Cycle | 
mth (S.) and Sons (Motor | <nq| f 36,000 14(n) | 35 - 66.278 
ACCESSOTICS «..sseeeesessees Aug. 3| 64,395 137,383, 201,778 43,500, 37°99) 95,1 ib 35, | 6,278 
Oil | vo 
Kern River Oilfields of Cali- | conceal ial 
he eemenitaadiinand May 31 os wong mane se A ps 7,745, 2,555)| 15,113 
Rubber | ine 
Anglo-Sumatra ................ May 31 12,276 1,699 13,9751! 4,000; 5 | 9,975} Dr. 1,386 Nil 
Bandar Sumatra ............ July 31 95 233 328)| | aw a same) 328) 201 “ 
Beko Consolidated........... June 30 11,931 4,899; 16,830) 5,799} 24 918) 10,113) 6,382 at 
ubt Kajang ................. June 30 1,342 12,691 14,033) 10,500) 6 S06 — ; — 
Gairo (Malay)............sceeeee Mar. 31 106 157 263 | oo ds a 6| 2 
ee uly 31 1,988 3,801 5,789) 3,743) 3 | wai 2,046 2,906} 24 
J y , , J | 
Itsulinde (Sumatra) 7| 2 824 4.271) | | 1,124 3,147) = 3,341 
— > Te e6sseosce June 30 1,447) — Ont) ad 1 i | | 6 ip 4251 
Muda Reman ..........0....... Mar. 31 |Dr. 13,075) 6,441, Dr. 6,634 ‘Dr. 5,000\Dr. 1, | 7.4, 
Shipping Bo 
pies Line a cident June 30 1,464 33,609 $5,073 eee | | 30,000) 5,073||D9r 27,827 
ops and Stores , 
“Scotts — (1933) | June 30 1,698|Dr. 8,669) Dr. 6,971| 1,746 ‘as ai 500! Dr. 9,217 5,461 
exti ; 
fovle (Joshua) and Sons ... | Sept.30|  22,581\Dr. 7421 21,839] _... a a = 21,839 ee 
“ayson and Collen saci Sept.25) — 82,487/Dr. 1,558} 80,929) 17,500) __... oe ad 
sts 
Foreion Railways Investmt. | Oct. 31 45,075 5 45,080) en 241 
ompanies 
Ara Santa Co _ oa 24,000|Dr11,392\| 3,134]... 
a ee Dec. 31 17,855|Dr. 5,247} 12,608)|_... x : 20'500 13°260|| 52627] 15 
S. & W.), Ltd..... Sept. 30} 15,310} 58,950} 74,260) 4,500] 36,000, 16 a: Seen cree “oe 
pe. Lewis) and Sons ... | July 31 75,070| 141,391 216,461|} 28,000} 739991) 15 aah eee “aaa. oe 
Bich Cuminium Casting | July 31| 26,603] 31.142] 57.745 166} 23,013) 10 13,000) 21,566] 25.8 
nush Cyanides Co... Sept. 30 2288] 331331 35.619... 25,/35| 8 9,087) 2,797)|(t) 32,208 9 
Cent (George M.) & Co. | June 30 1.034 4.505} 5,539]| 2,893 1,250, 25 ae 1,396]) 5.082) 35 
E, te (W.G.) and Sons ... Aug. 31 16.325] 32'379| 48.704! 18,750 6,000, 14 6,500} 17,454) Bs 0 
stat... ciaeitinearies June 30} 86,916, 235,598! 322,514|| 89,400} 100,000) 10 40,000} 93,11 4 231.623 
incon, smelting Corpn.... June 30 33,126} 145,428} 178,554|| 134,538 wi av a 44,01 ee 
custrial Newspapers. ’ 5 272 719 4,359} (s) 2,000}  2,194]| 10, (0) 
Morand and Toes eets oo Sept. 30 697; 16,575} ~—-17,272/|_ 8, 35 cenel «sam ineen is 
Pekine Matern aie July 31 2,599} 16,395} 18,994) 12,823 1,780, 10 an eae 
Ith Internati. oen::: | Sept. 30 5,289 4,308 9,597)} 6,91 ds - ove 2, . 
* TMatio: } 
ite au Accume- aa seal 2.56 . | 2,568)... De. 1,637 
Sta Cruz Coffee 07 Ss - 2, rr | | ... |Dv10,042\| 11,671)... 
Mak Rapa e cecssseeeeee Dec. 31 |Dr. 6,264\Dr. 3,778\Dr.10,042)|... ss vs Be Se 
Rael) and Sons} Apr. 30 7,149} 8,487 ae 13,750, 5,000, 2 Dr. 10, ; 





(m) Amount required to convert the profits of the year into sterling. 


(s) Represents 9-7027 per cent. on the deferred shares. 
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REPORTS AND NOTICES 





(Continued from page 980) 


LEWIS BERGER AND SONS, LTD.— Trading profits for year ended 
July 31, 1935, rose from £62,786 to £80,033 and dividends received 
or declared on shares in subsidiaries increased by £14,885 to {68,725. 
The net profit is £141,392, compared with £102,460, and after 
bringing in {75,069 there is an available balance of £216,461. The 
final ordinary dividend of 9 per cent., less tax, brings the year’s 
distribution up to 15 per cent., against 10 per cent. the previous 
year. The carry-forward is raised by £34,301, to £109,370. Meeting 
at Great Eastern Hotel, November 2Ist, at noon. 


THE KERN RIVER OILFIELDS OF CALIFORNIA, LTD.—Gross profits 
for the past three years are : 1932-3, £28,000; 1933-4, £51,007; and 
1934-5, £93,826. The monthly average production in Trinidad 
throughout the year was 41,100 barrels, against 31,990 barrels in 
the previous year and the production has been further increased 
since May 31, 1935, the average of the four months ended September 
30, 1935, having been 54,800 barrels. An important development 
has occurred on the Trinidad Properties, a new well, No. 100a, 
recently completed, having entered a highly prolific oil sand. The 
well came in under normal control during the last week of October, 
flowing at the rate of 700 barrels per day. The flow increased 
rapidly to over 800 barrels. 


THE INTERNATIONAL NICKEL COMPANY OF CANADA, LTD.—.\ 
net profit of $7,742,584-64—equivalent to 50 cents per share on 
the common stock after allowing for preferred dividend—is re- 
ported for the third quarter of 1935 in the quarterly statement of 
the International Nickel Company of Canada, Ltd. This compares 








COMMERCE AND TRADE 


SURVEY OF COMMODITY MARKETS 


THE tendency of the prices of the principal primary pro- 
ducts was again irregular during the week ended last Wed- 
nesday. But although the majority of quotations are now 
below the level reached at the height of the hectic re-stock- 
ing movement some weeks ago, they are still appreciably 
higher than last August. Moreover, there are indications 
that the downward movement has run its course at least 
for the time being. 

Among non-ferrous metals, copper was slightly cheaper 
than a week ago, partly owing to the assurances given by 
the chairman of Rhokana and Roan Antelope that output 
would be increased if consumption continued to expand. 
Lead and spelter were also marked down during the past 
week, but tin rose sharply owing to the continued shortage 
of available supplies. Rubber was marked down in price 
as a result of heavy shipments of ‘‘ native ’’ rubber from 
the Dutch East Indies during October. Indeed, the con- 
tinuous over-shipments from the Dutch East Indies indicate 
that measures taken to control exports of native rubber 
in the Dutch East Indies have not been very effective. 
Quotations for linseed and linseed oil have tended to sag 
following improved crop reports from Argentina. 

The market in raw cotton was fairly active, and prices 
were marked up following the publication of the latest 
official forecast of the yield of the crop in the United 
States. Quotations for wool and flax tended to rise, but 
jute was slightly cheaper than a week ago. 

Although the international wheat situation has under- 
gone little change during the past week, prices declined on 
selling pressure. The prices realised for tea offered for 
sale at Mincing Lane continued to decline. A decision con- 
cerning the export quota for 1936-37 is expected to be 
reached before the end of November. Quotations for raw 
sugar are scarcely changed on the week. Among other 
foodstuffs, bacon and hams were marked down in price, 
but there was little change in meat prices at Smithfield 
market. 

The downward trend of quotations for primary 
in the United States was eee iter the a 
Thus, Monday’s daily index of the dollar prices of staple 
commodities (December 31, 1931 = 100) was 165.4 on 

November 13th, compared with 165.5 a week earlier. The 


index stood at 174.3 a month ago and at 146.2 on the 
corresponding day last year. 


COAL 


SHEFFIELD.— There has been a considerable expansion duri 
? ‘ uring t 
last two weeks in all sections of the South Yorkshire coalfield. erhe 
improvement is largely confined to the domestic market, and it has 
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with a net profit of $5,420,615-13 
$4,917,627 -24 for the first three — 
it brings the net profit for the first nine month 
of $1 ‘14 per share. Current assets are $54 805 756 the PquUivalene 
$26,782,384-13 in cash and Government securiti “$6 ang Nclyde 
earned and capital surplus amounts to $101,373 309-80 total of 


UNITED KINGDOM GAS CORPORATION 


~~ Quarter, ang with 


Ltd., announce that the corporation has A. mae Brothers - 
of the “ A” shares and 98 per cent. of the “ B” A Per cent shif 


Ackworth, Featherstone, Purston and Sh CS Of the 
96 per cent. of the 10 per cent. “A” ovlinary deen mE 
cent. of the 7 per cent. “B” ordinary shares of th Fee 
Gas and Water Company, 94-8 per cent. of the 10 no 
ordinary shares and 85-5 per cent. of the 7 per cent ne sent. (old 
shares of the Runcorn Gas Company and 97-8 op Ordinary 
original stock and 97 per cent. of the additional oe the 
Drighlington and Gildersome Gas Light. The United k wh 
Gas Corporation’s offer to the holders of the consolidated me 
shares of the Prescot and District Gas Company to pur ae 
shares has been accepted to the extent of 95-7] per ne 


cent. 
LENNARDS, LTD.—The majority of sharehold ‘. 

accepted the offer of Greenlees and Sons to coiierat, a 
The offer was criticised by Lennard’s shareholders on the ¢ 
that the company had begun to effect substantial Savings and that 


the purchase price did not cover the stock at written-down valu 


WORKING PROFIT, TRANSVAAL.— Total estimated working prof 
of the gold mines of the Transvaal for the month of September 
1935, amounted to :—Witwatersrand, {2,650,017 ; Outside District 
£10,670 ; total, 2,660,687. The estimated working profit in August, 
1935, was :—Witwatersrand, {2,728,388 ; Outside Districts £10,636: 
total, £2,739,024. a 


shares, 
rounds 


caused a scarcity of best hards for export. Export prices have bea 
put up in consequence. The improvement extends to coke for blast 
furnaces, which is commanding higher prices. There is a heavy 
demand for coke for central heating. 


Quotations :—South Yorkshire Association hards, 18s. aud 
18s. 6d.; washed trebles, 17s. 6d. to 18s.; washed steam doubles, 
16s. 3d. to 16s. 9d. ; washed steam singles, 16s. and 16s. 6d. ; screened 
gas coal, 16s. 6d. to 18s.; washed steam smalls, 13s. 9d. to l4s. 34; 
best Derbyshire hards, 17s. 6d. to 18s. (all f.o.b.); best South York 
shire house, 21s. to 23s. ; best Derbyshire house, 20s. to 22s.(at pits), 
blast furnace coke, 15s. (at ovens). 


NEWCASTLE-ON-TYNE.—In view of possible trouble in the cod- 
fields, consumers are increasing their stocks, which has resulted 0 
increased buying from the English coast. Northumberland steam 
collieries are fully booked, and have little coal of any descripuoa 
available this year. Durhams are much firmer, gas and on 
collieries being fully stemmed. Foreign coaling stations retain ther 
activity, which has placed both prime and second grades of bunkers 
in a strong position. Prime foundry coke is firm, but ordinary sorts 
are offered. 


Current f.o.b. prices for export :-—NorTHUMBERLAND.—D CB. 
screened, 16s.: smalls, 12s. 6d.; Howards, Bentinck, Newbiga 
screened, 15s. : smalls, 11s. ; Tyne Prime, large, 14s. : smalls, Is. 00 
Hartley Main, large, 14s. 6d.: smalls, 12s. DuRHAM a 
South Hetton screened steam, 16s. : smalls, 12s. 6d.; Wear “"" 
gas, 15s.; Holmside, Kyhope, Boldon unscreened as, a 
second-class gas, 13s. 2d. ; coking unscreened and/or smalls, 13s - 
prime unscreened bunkers, I4s. 6d.; second-class ore 
bunkers, 13s. 6d.; prime foundry coke, 21s. 6d.; Newcastle ¢ 
District gas coke, 20s. 

GLASGOW.—Business is quiet on the Scottish coal market. os 
however, results from the absence of supplies rather than from = 
of demand, for in view of the heavy industrial and ee 
sumption and the possibility of labour troubles, buyers ie ood d 
keen. For the most part, collieries are booked up unt pp 
the year and permitted outputs are moving off quickly © 
account. 


Shipment prices f.o.b. district ports —L_ANARKSHIES- ; 
16s. ; splint best, 17s. 6d.; splint second, 16s. ; navigati¢ a 
15s. 6d.; navigation, unscreened, 14s.; steam, aa - pearls 
13s. 6d.; trebles, 16s.; doubles, 14s. 6d. ; singles, 13s. 9. 


7 3s, 9d.- 
12s. 6d. ; dross, 12s. FIFE.—Best unscreened navigation, | . a 
- first-class steam, 195: 


a a ae 


—FIl best, 


creened, 


~ 


— Oo 


14s.; unscreened navigation, 13s. 6d. ; ! bles, Hs 6d.:4 
class steam, 14s.-14s. 6d.; trebles, 17s.-18s.; = splint, 15s- 
16s.; singles, 14s.; pearls, 12s. 6d. LOTHIANS ~MO” ™ To reene 


15s. 3d.; prime steam, 15s. 6d. ; secondary steam, 1M get 14 


1 navigation, 1° 
15s aes. 6d.; 


navigation, 14s.; trebles, 17s.; doubles, 14s. 
pearls, 12s. 6d. AyRSHIRE.—Best unscreened Mi 
15s. 3d.; steam, 14s. 6d.; trebles, 17s.; doubles, 
singles, 14s. 6d.; pearls, 13s. 6d.; dross, 13s. 


in tt in neo a i oe 


* - " re 
shipments last week We 


: ra S m- 
CARDIFF.—Foreign and conan totalled 417,700 tons: com 


above the average of recent weeks, an 4] 362,283 tons in th 
pared with 389,400 tons the previous week an been relatively well 
corresponding week last year. The docks nee 'd to be quite £0 
supplied with tonnage, and loadings are expec - laced recently 
again this week. A number of small contrac se F 2,000 tons for 
include 12,000 tons for the Norte Railways of P00 tons for the 
the Palestine Government Railways, and * ‘tion is expec . 
Norwegian State Railways; while the adjudicatt 















November 16, 1935 


; for the supply of 8,000 tons of sized coals 
tian — aoe 173,000 tons for the Bristol Cor- 
“lectricity Department, and 17,000 tons for the Greek 
tion Elect On the Cardiff market the chief feature is still 
bate Tae of washed smalls and sized grades, but there 
ae if any, movement in prices. The South Wales 
h we teted on the national demand for an increase of 2s. 
ners - the voting figures will not be disclosed till the end of 
y shift, - The Executive Board administering the output and 
¢ el ] district scheme has been engaged in the preparation 
ce vpgements for central selling, but it is not expected that the 
art 


system will take any definite form till the new year. 
ws 


i uotations :—Best Admiralties, 19s. 6d.; 
Curent PAOD 19s. 3d.; best drys, 188. 9d. to 19s.; Black 
ands, 3d to 18s. 6d. ; Western Valleys, 17s. 9d. to 18s. ; Eastern 
. 3d. to 17s. 7$d.; best small steams (washed), 13s. to 
d steams, 12s. 6d. to 13s. ; coking smalls, 13s. 6d. to 
-athracite, best large, 36s. to 40s.; Red Vein, large, 22s. to 
x chine-made cobbles, 35s. to 51s.; French nuts, 35s. to S5ls.; 
ae 34s, to 50s. ; rubbly culm, 10s. 6d. to 12s. ; special foundry 
was ‘gd. to 40s.; patent fuel (Crown), 21s. ; pitwood, ex ship, 
an ‘94s, 3d.; Portuguese, 22s. to 22s. 6d. 


early date of te 


22 R A & 


ids, 
alleys, 17s. 3 
in. i. Secon 


reach, 


IRON AND STEEL 


LONDON.—-Business in iron and steel remains active, and the 
cial report of the London Iron and Steel Exchange indicates 
bat existing contracts ensure the maintenance of current activity 
or some months to come. Following the recent advance in pig 
on prices, buying has been rather quieter, for many consumers 
sve covered their requirements for a long period ahead. Producing 
orks carry a heavy reserve of orders, and in some Cases their output 
s disposed of for a considerable time. Export business in pig iron 
..< heen on a limited scale, but there is little surplus iron left after 
ome requirements have been met. New business in semi-finished 
se] has been restricted by the difficulty of placing orders, as nearly 
ij the producing firms have committed themselves as far ahead as 
hey are willing to go. Heavy deliveries are being made to 
onsumers, some of whom are finding difficulty in covering their 
eds. Demand for finished steel has developed considerable 
trength. Recent shipbuilding orders have brought fresh business 
» the steelworks, and demand from the constructional and other 
branches of the engineering trade is steadily expanding. 


MDDLESBROUGH.—The anticipated rise in the price of Cleveland 
oundry iron was announced this week. The Midland makers of 
foundry iron had already announced increases; this was followed 
by the intimation that the price of foundry iron produced in Scotland 
had been increased ; next came the decision of the Cleveland iron- 
masters to increase the minimum price for No. 3 quality foundry iron 
follows :—70s. per ton for delivery locally, 72s. per ton for 
livery to North of England areas, 70s. per ton delivered Falkirk, 
is. per ton delivered Glasgow. Many consumers, anticipating the 
m, have covered their requirements well forward. Those who did 
mtpurchase previously are not hesitating to buy at the new figures, 
but the production of this quality is limited to three furnaces, and, 
consequently, there is not a large quantity remaining free for sale. 
Demand for East Coast hematite pig iron is fully maintained. 
Although export business is negligible, the home market is fully 
asorbing the present production and, in addition to quantities 
which are being despatched to Sheffield and the Midland areas, a 
parcel of a thousand tons has been shipped to South Wales this 
week. So far, the prices of East Coast hematite are maintained on the 


basis of 71s. per ton for No. 1 grade delivered locally, but the tendency 
of pnces is upwards. " 


The output of semi-manufactured steel is not sufficient to meet 
demand, and it is understood that imports will be increased further 
dove the quota during November and December. Production of 

ted steel continues to expand, and in most cases steel produ- 
“8 are busier than they have been for some considerable time. 
"Kes are maintained, but increases are hinted at. 


Foreign ore business is sluggish, and is dominated by the freight 
— arpa of blast furnace coke are not pressing supplies 
“ — €t so strongly, but it is still possible to cover require- 
ted 8. 6d. to 19s. per ton delivered at the furnaces. Heavy 
oo ing scrap is in good demand, with buyers declining to pay 

an 52s. 6d. per ton delivered at the works. 


—All the basic open-hearth steel plants in Sheffield 
panlashire are producing to their cet cenenioe, yet the 
order a Country is unequal to the requirements of the re-rollers. 
wnisteel in ne neome the difficulty it has been decided to import 
The — of the quota tonnage fixed by the International 
«id stee] billets. lately been a marked increase in demand for 
Present time th and more shipplates are being called for at the 
m normal oe pigs at least four years. Shipbuilding is still far 
and armaments, “ is picking up gradually. Aircraft construction 
lage Volume of of various kinds are providing steelmakers with a 
. Theh oy and overtime is general at the plants con- 

ln and ial e and engineers’ tool branches are fully employed. 
ries are oe Show a rising tendency. Cutlery and plate 
BSition leaves Periencing a moderate Christmas trade, but the 
There is a scareit oo deal to be desired. Cheap lines predominate. 
ing cutle y of women employees in the less desirable processes 

: ty and electro-plate. A serious shortage of skilled 


is af 
tlovertime. Ported: and this is partly responsible for the extension 


Rectory, pen in the West of Scotland continues satis- 
“ttal is improvi ers are very busy. Demand for shipbuilding 
ing, and that for other sections is very good. 


its); 
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Manufacturers have work on hand to keep them employed for many 
months. Manufacturers of semis are unable to meet the demand, and 
consumers find it impossible to place orders for prompt delivery, 
for makers have already disposed of practically all their output for 
some time ahead. The position at the Clyde yards has greatly 
improved recently. An important addition to the work on hand is 
announced this week for the Blythswood Shipbuilding Co., Ltd., 
of Scotstoun. They have received a contract for four oil tankers, 
two to the order of the Anglo-Saxon Petroleum Co., Ltd., London, 
and two to the order of the Eagle Oil and Shipping Co., Ltd., 
London. The machinery for all four will be supplied by Messrs. 
John G. Kincaid and Co., Ltd., of Greenock. Sheet makers and 
galvanisers are busy, and the amount of orders on books for forward 
delivery is now quite considerable. 


CARDIFF.—Shipments of tinplates at Swansea last week totalled 
107,230 boxes, representing an increase of 42,000 boxes over the 
previous week, and about 7,000 boxes over the corresponding 
period last year. Deliveries to the dock warehouses, however, were 
about 35,000 boxes less than in the previous week, and stocks con- 
sequently fell to 58,141 boxes, compared with 111,250 boxes on 
November 2nd, and 97,597 boxes a yearago. There was littlechange 
in the volume of production, and prices were unaltered. The market 
for galvanised sheets was exceptionally quiet, with quotations ruling 
at £11 10s. per ton f.o.b., while steel sheet and tinplate bars were 
unaltered at /5 10s. delivered. 


OTHER METALS 


COPPER.—A slightly easier tendency was evident this week, 
although the underlying market factors remained unchanged. 
Consumers are still drawing on the stocks accumulated during the 
past three or four months, and no significant rise in prices may be 
expected while this movement lasts. But even when consumers 
become less reserved, the possibilities of an upward movement 
would appear to be limited. The chairman of Roan Antelope 
Mines, Ltd., at the recent annual meeting of the company, again 
remarked that “ an unduly high price is neither good for producers 
nor consumers,”’ and suggested that a continuation of the recent 
improvement in world demand would lead to increased production. 
Meanwhile, export pressure in the United States continues to grow, 
and the New York export quotation fell by some 20 points during 
the past week to below 8-70 cents per Ib. 

Sales on the London Metal Exchange : 
against 1,700 tons last week; 


1,600 tons on Monday, 
2,950 tons on Tuesday, against 
1,300 tons last week; 1,900 tons on Wednesday, as against 1,700 
tons last week. Domestic spot was quoted at 8-474 cents per Ib. 
in New York on Wednesday, against 8-65 cents a week ago and 
8-524 cents a month ago. Wednesday’s official closing price for 
standard cash in London was £35 to £35 Is. 3d., compared with 
£35 8s. 9d. to £35 Ils. 3d. a week ago. Stocks of refined copper in 
British official warehouses at the end of last week, at 79,586 tons, 
show an increase of 261 tons, while stocks of rough copper, at 10,909 
tons, remain unchanged on the week. 


LEAD AND SPELTER.—Although the undertone of the market 
showed little change, both these metals eased slightly during the 
past week. The movement was due to the absence of consumers’ 
demand, but prospects for an early increase in consumption are good 
and, since consumers’ stocks cannot be regarded as excessive, the 
market would appear to be due for a rise. During September, 
according to the Metallgesellschaft, lead smelter production 
amounted to 105,985 metric tons, against 115,200 metric tons in 
the previous month. The daily rate of world output declined 
during September from 3,716 to 3,533 metric tons—the lowest 
level since August, 1934. On the other hand, smelter production of 
spelter, on a daily basis, amounted (according to the same source) 
to 3,657 metric tons in September compared with 3,589 metric 
tons in August. This was the highest daily rate of output for 
about four years— which shows clearly why spelter prices are 
at present so unsatisfactory compared with those of lead. 

Sales of lead on the London Metal Exchange: 1,500 tons on 
Monday, against 300 tons last week; 900 tons on Tuesday, against 
1,200 tons last week; 2,500 tons on Wednesday, against 2,200 tons 
last week. The New York quotation on Wednesday was 4:50 
cents per Ib., against 4-50 cents a week ago and 4-50 cents a month 
ago. The official closing quotation in London for soft foreign for 
shipment during the current month was {17 18s. 9d. per ton, 
compared with £18 a week ago. ; a 

Sales of spelter on the London Metal Exchange: 25 tons on 
Monday, against 125 tons last week; 400 tons on Tuesday, against 
125 tons last week; 350 tons on Wednesday, against 650 tons 
last week. Wednesday’s quotation in East St. Louis was 4-85 
cents per Ib., against 4-85 cents the week before and 4-85 cents 
a month earlier. Wednesday’s official closing quotation in London 
for ‘‘ good ordinary brands "for shipment during the current month 
was {16 5s. per ton, against £16 6s. 3d. last week. 


MUTUAL LIFE ASSURANCE 


in an old-established office paying high 
bonuses Is one of the most attractive 
investments now available to the public 


Write to— 


NATIONAL PROVIDENT INSTITUTION 
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TIN.—The cash price rose substantially during the past week, 
while the three-months’ quotation showed only a modest advance ; 
the “‘ backwardation "’ therefore widened to well over £20 per ton. 
That relief from the “ squeeze "’ will be forthcoming before the end 
of the year may be judged from the fact that reports from Bolivia 
and Nigeria record a considerable increase in shipments of con- 
centrates. At the moment, however, the cash position is as strin- 
gent as ever. Moreover, although considerable arrivals from the 
Dutch East Indies are due during the next fortnight, it is anticipated 
that the bulk of these will be absorbed by the Continent. The 
position is further complicated by the development of an unhealthy 
“ spot ’’ position in New York, owing to inadequate supplies. 
Judging from past experience, heavier shipments may possibly 
be directed to the United States in the near future, in order 
that the position of those who desire to render that country 
independent of the restriction scheme may not be strengthened. 
Such an expedient would, of course, postpone the possibility of 
easing the London position. The situation on the London market 
is becoming almost intolerable. Not only is it impossible to obtain 
adequate supplies of cash tin in the United Kingdom, which 
controls about 50 per cent. of the world’s potential output; it is 
also impossible to obtain relief from the ‘ squeeze ’’ in this country 
until other consuming areas are adequately supplied with British 
tin. 


Sales of tin on the London Metal Exchange: 110 tons on Monday, 
against 260 tons last week; 200 tons on Tuesday, against 225 tons 
last week; 200 tons on Wednesday, against 375 tons last week. 
The New York quotation on Wednesday was 53-00 cents per Ib., 
against 52-50 cents a week ago and 51-50 cents a month ago 
Wednesday's official closing quotation in London for standard cash 
was {237 10s. to {238 per ton, compared with {225 to £225 10s. 
last week. Stocks of tin in London and Liverpool at the end of 
last week totalled 493 tons, a decrease of 56 tons on the week. 


OTHER NON-FERROUS METALS.—Among other non-ferrous 
metals, aluminium ingots and bars for home delivery were again 
quoted at {100 per ton. Nickel, for home and export, at £200 
to {205 per ton, remains unchanged. Quicksilver, on the spot, 
was quoted at {12 10s. to £12 12s. 6d. per flask of 76 lb., as against 
£12 5s. to £12 7s. 6d. per flask last week. Chinese antimony was 
quoted at 469 to {70 per ton ex warehouse, duty paid, as against 
#70 to {71 per ton last week. Chinese wolfram for November- 
December shipment was quoted at 33s. 6d. to 34s. 6d. per unit, 
c.i.f., as against 33s. 6d. to 34s. 6d. per unit last week. Platinum 
(refined) at {7 10s. per ounce, was unchanged on the week. 


TEXTILES 


COTTON.—Manchester.—Although the tone of the market has 
continued rather quieter, there has been more activity during the 
last few days. This development has been partly due to the 
hardening tendency in raw material prices and the realisation by 
buyers of yarn and cloth that there is little probability of lower 
prices in the near future. 


The feature of interest in connection with the raw cotton situation 
has been the bullish crop report published by the United States 
Government at the end of last week. The estimated yield, at 
11,141,000 bales, was lower than expected, and the ginning figures 
were disappointing. Demand continues active. Wide fluctuations 
have occurred in quotations for Egyptian Sakel cotton, speculative 
operations being on a considerable scale. Cloth business has been 
irregular. Some sellers have had a fair week, whilst others have 
reported a continuance of the reduced demand. Inquiry from 
India has kept up fairly well, and miscellaneous sales have been 
arranged for the several outlets in a variety of goods, chiefly in 
printed and dyed styles. The news from China has not been of a 
nature to encourage trade. Fancies have attracted some attention 
for the minor outlets of the Far East. Steady buying has taken 
place from Egypt, West Africa, South America and the Dominions. 
A few more orders have been booked in sheetings and dress materials 
for the home trade. 


Yarn prices have hardened in sympathy with the rise in cotton. 
More business has been done in American qualities, and there con- 
tinues an active demand for quick delivery of coarse and medium 
counts. Trade in Egyptian descriptions has been patchy. 


COTTON PRICES 





1935 pameponting 
Oct. | Oct. | Nov. | Nov. 
23 | 30 | 6 | 13 | 1933 | 1934 
d. d. d. d. d. a. 

Raw Cotton—Mid. American ...... per Ib. | 6-43 | 6-50 | 6 41 | 6 69 . 
Sakellaridis Fully Good Fair oc tos 

Egyptian ........... per ib. | 9-05 | 9 26 | 9 35 | 9-72 718: 
Yarna—S2's twist ....................00. per Ib. lo 103 " 10 . ° OO 
eo Wows .................00...0.. per ib. | 10 10, | 10 10 9 rot 
so 60's twist (Egyptian)......... per ib. | 16 16 | 16 164 | 16 164 
$2-in. Printers 116 yds., 16 by 16, 32’sand/s. dis. dis. dis dis. dls. a@& 
50 17 7317 78:17 73117 9117 © |18 10 


86-in. Shirtings, 75 yds., 19 by 19, 32’s and 
40's sesveees [24 9 124 9 '24 9 124 10321 0 124 0 


38-in. ditto, 38 yds., 18 by 16, 10 Ib.......... 10 44110 4310 4410 5310 6 {10 
89-in. ditto, 374 yds., 16 by 15, 8} Ib... | 9 ‘tid f 9 a 9 3 9 4 ” ° 


TE RR 


EGYPTIAN SPINNERS’ BALLOT FAILURE.—There was considerable 
surprise in Lancashire trade circles at the end of last week, when it 
was announced that the ballot of spinners of Egyptian cotton on the 
pool and quota scheme for adjusting production to demand had 
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failed to secure more than very limited s 

the votes in favour were only 57-58 eae > Was stated that 
against, there being no replies from 20-74 oe 21-68 
viously arranged that the scheme would not be sain 


st mo 
nded, 
plate, , 
Plate, 


unless supported by the owners of 85 per cent OPeratigg > m 
section. It was decided that the Semen —— Spindles in thy - -. 
this matter by the Master Spinners’ Federatior any? deal 


existence for the purpose of reviewing the position ant . 
€rtainuy 


the nature of the objections to the , 
Committee was unanimous in recommending the c Sem 
“Gentleman’s Agreement ” which has been in onenmen tt 
months. In connection with this ballot, it js ae for son, 
big combines own about 50 per cent. of the spin —— that the 
cotton. Thus the figures show that very few private « on Egyptiay 
in favour. In the meantime, the Manufacturers’ aan ef 
considering the question of better organisation in Pe cae 
The district associations have approved the suggestion = a 
mittee should be set up for the purpose of considering a com 
whereby better selling prices for piece goods can be ng method 
this connection it has been rumoured that the Manu. ond 
Association may evolve a scheme for dealing with sullendent taal 


WOOL.—Bradford.—Business in both wool and woo! 

: ; tf OE Produc 
has been well maintained during the past fortnight. The dem 
for raw wool in Coleman Street on United States saan 
slackened considerably, but other sections have continued be be 
moderately, and the entire industry is awaiting the opening of th 
forthcoming series next Tuesday with more than ordinary interos 
The quantity available, declared at 124,600 bales, will incluge 
particularly good selection of Australian new clip merinos 
demand for these is likely to be keen and well sustained, with g 
sections operating. A reasonable rise in prices is anticipated, byl 
whether it will be as much as some of the more optimistic importer 
expect remains to be seen. However, some advance in prices for al 
descriptions seems imminent, with a good demand from all sections 

The vacation must be regarded as one of the best of the year! 
firm finish in Coleman Street always leads to the establishment 
confidence, and paves the way for a good turnover in tops and 
yarns. Good average 64's tops were standing at 29}d. when th 
September—October series finished, and to-day are around 31-31} 
fashion still favouring these wools. A big business has been dong 
in crossbreds, but prices do not advance very quickly. Tak 
50’s as being representative of crossbreds, good tops of this quality 
can be bought to-day at 15d. per lb., a price that is altogether o 
of harmony with the cost of 64's. However, a big business has bea 
done in both low and fine crossbreds with the United States duna 
the interval, and there is every prospect of renewed buying 
American account at the forthcoming London sales. The & 
feature is the continued large consumption in the West Ridig 
where practically all mills are busy. 


GRAIN MARKETS 


WHEAT.—Wheat prices in international centres sufiercs a 
appreciable decline during the past week. This movement! 
merely a corrective to the excessive optimism which drove 
prices too high some weeks ago. Actually, the internatioaa 
wheat situation has undergone little change dunng the past wee 
Supplies are ample and there has been some selling pressure frog 
certain quarters. : 

According to the Corn Trade News, total arrivals of wheat * 
flour at principal ports of Europe during the past week = 
1,022,000 quarters, against 826,000 quarters in the reegey Me 
On Wednesday last, ‘* December ”’ futures were quoted ead 4 
at 933 cents per bushel, against 97} cents the wr a 
1003 cents a month ago. Quotations in London, Wedn a 
No. 1 Northern Manitoba, ex ship, 34s. 3d. per 496 
34s. 9d. a week ago; No. 2 Northern Manitoba, ex sip, 
against 33s. 6d. a week ago. 


coMP? 


Phe estin 


FLOUR.—The market in both home-milled and mnpatie 
was quiet and prices declined. Shipments ne * oe iat 
in the past week totalled 91,000 sacks, as against alias quot 
previous week. Wednesday's London quotations -_ u » i) Ibs 
payments) were: Straight run, delivered country, © te ad wit 
against 29s. a week ago; delivered London, 28s., _ a 
28s. a week ago. Manitoba patents, ex store, ao - a 
against 27s. 3d. to 29s. 3d. a week ago. Austraian, 
22s. 9d., against 23s. a week ago. 7 

. sm 

BARLEY.—Business in imported feeding barley cooky wo ai 
but as holders are not pressing sales, quotstone went per bush 
tained. ‘“‘ December” futures were quoted at . pop | a 
in Winnipeg on Wednesday, against 33} —_ ao on Wed 
cents a month ago. Quotations per 448 —¢-* = O4s,, as agail 
day were: “ English feed” (new) at farm, <J5. at farm, 3s 
23s. to 24s. last week; ‘“ English malting ” (new) 


54s., against 30s. to 56s. a week ago. 
futures were qU0™ 


——On Wednesday, “ December ” t a 
at 26} cents per bushel in Chicago, against 268 cents edd vais 
and 27} cents last month. Quotations 1 Loenbe,, agains 
“English Black” (old), at farm, 22s. - 3 “ ei 
a week ago; “ English White” (old), at farm, © 
last week. 

continued ° 


MAIZE.—Quotations for maize in this ee a large 
decline during the past week, for arrivals _ an excellent stm 
and the new crop in Argentina has ma esday at 594 cents Pe 
‘‘ December ”’ futures were quoted on Wedn . Pe ef 
bushel in Chicago, against 59% cents a wee 
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ions i ndon, Wednesday: “ Plate,” 
+ month. Gates Oe ant with 16s. 9d. a week ago; 
nded, 16s. 6d. per on 15s. 6d., as against 16s. a week ago; 
|, ox ber, 165. 3d., against 16s. 3d. a week ago. Yellow 
te - wheel was quoted at £4 12s. 6d. to £4 17s. 6d. 
* /4 15s. to £4 17s. 6d. a week ago. 


VERAGES OF GRAIN.—The following table gives 
7 home-grown wheat during the harvest years 


COMPARATIVE 
the estimated sale 0 
932-33 to 1935-36 :— 


| 1932-1933 | 1933-1934 | 1934-1995 1935-1936 


ed sales of bome - growa Cwts. Cwts. Cwts. Cwts. 











wheat— _| 317,953 256,735 352,853 | 452,258 

| werkt eS 2,758,003 | 3,478,813 | 4,752,042 | 4,745,526 
yp weeks to — siaaetisiniie aatimaieimeieall eoitetienl lees 
d. s. d. a da s. d. 

ng vice of English wheat per 5 6 4 8 411 6 1 


a statement showing the quantities sold and 
f British corn in the past two weeks, and for 
k in each of the years from 1931 to 1934 :— 


The following 1s 
the average price Oo 
ormesponding wee 


the ¢ 


QuantitT1zE8 SOLD AVERAGE Price per Cwr. 












Week ended mesial 
Wheat Barley | Oats Wheat | Barley | Oats 
Cwts. Cwts. Cwte. s. d. s. d. s. d. 
= 108teeee | 79.191 | 469893 | 46513 |] 6 7 | 9 2] 6 6 
io. ta32 | 317.953 | 463.293 | $5545 | 5 6 | 77 | SH 
0 139, | 256.735 | 447.872 | 40,752 | 48 | 95] 5 4 
oy 10, 1934 cee | 352,853 | 386,369 44,886 | 411 | 810 | 6 7 
ee ee 

85 veer | 453.933 | 521804 | 51.147 | 6 1 | 9 

SS .. 452,258 | 498,034 | 45,927 | 6 1 | 810 | 6 38 


AMERICAN WHEAT MARKETS.— The following table shows wheat 
suotations in recent weeks, with comparative figures for 1933 and 


934 




















an. 4, an 3, | Nov 14,| Jan. 2, | Nov 6 | Nov 13 
Neatest FUTURE Jies9 Ji984 1934 |°1935' | 1935 | 1935 ° 
innipeg (No. 1. Manitoba) sa ; 
—Ceats per 60 Ib. 7 658 78 823 85 823 
Dhicago (No, 2 Winter)— 
Cents pet 60 1D. ese. ecee | 463 84} 993 98} 973 933 


The visible supply of wheat in Canada amounts to 145,868,000 
wshels, against 146,526,000 bushels last week and 122,258,000 
bushels in the corresponding week of last year. 


OTHER FOODS 


MCON.—Demand has again been slow this week, despite a further 
agit reduction in prices last Friday. The official quotations (per 
tw. for No. 1 Sizable) which formed the basis for dealings on the 
london Provision Exchange this week were : English, 80s. to 89s. ; 
Canadian, 77s.; Danish, 89s., as against 84s. to 90s., 79s. and 89s., 
Respectively, a week ago. Arrivals in London last week included 
Danish, 13,337 bales: Canadian, 4,938; Dutch, 2,231; Lithuanian, 
(95. Polish, 2,327; against 14,184, 3,555, 1,857, 2,089 and 3,076 
tales, respectively, in the previous week. 


BUITER.—While most descriptions of butter remained in quiet 
demand this week, Colonial descriptions recorded a modest advance 
® the London market. Quotations (per cwt.) on the London 
Provision Exchange on Wednesday were: New Zealand, finest 
alted, 1045. to 105s. : Australian, choicest salted, 104s.; Danish, 


» ee with 100s. to 102s., 100s., and 124s., respectively, 
Wee 


_GHEESE.—After a moderately firm opening on Monday, demand 
*! away and the London Market was dull on Wednesday. But 
Prces show little change on the week. Quotations (per cwt.) on 
te London Provision Exchange on Wednesday were as follows: 
saish, finest farmers’, 62s. to 74s.; Canadian, finest coloured 
~ » 8s. to 60s.; New Zealand, finest coloured, 53s., as against 
* 10 /4s., 58s. to 60s. and 50s., respectively, last week. 


toh—The “spot” quotation in New York on Wednesday 
; ents per Ib., as against 5 cents per Ib. last week. On the 
tla eet Accras have been in quiet demand. On Wed- 
Quoted on good fermented new crop, November-January, was 
it week 104d. per 250 kilos. c.i.f. Continent, against 2Is. 9d. 
flows: La St week’s movements of cocoa in London were as 
443) bags. nded, 1,764 bags; delivered, for home consumption, 
'€xported, 258 bags ; stocks, 114,334 bags, against 150,828 


4 year ago, 
pee Spot cofiee has again been a quiet market in New York, 
Tietly stea -* unchanged on the week. The London market was 


Red at @p, In New York on Wednesday, Rio No. 7 (cash) was 
k and @] nS Pet Ib., as compared with 63 cents per Ib. last 
London a cents per Ib. a month ago. Movements of coffee in 
bited for _ were as follows : Brazilian, landed, 30 cwt.; de- 
2643 owt ‘ome consumption, 9 cwt.; exported, nil; stocks, 
Mher Sous gouDst 27,442 packages a year ago. Central and 
N2ption, 2400 ‘rican, landed, 6 cwt.; delivered, for home con- 
Wainst 80,445 —: exported, 2,118 cwt.; stocks, 85,668 cwt., 
fevered, fop pac ages last year. Other kinds, landed, 1,201 cwt.; 

, 112,565 sn, CO2Sumption, 3,795 cwt.; exported, 2,039 cwt. ; 

my Cwt., against 74,487 packages last year. 
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OVER ONE HUNDRED YHARS OF SERVICE 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY 
ASSETS - eExceeD - £16,000,000 


FIRE LIFE ACCIDENT MARINE 


Edinburgh: 35 St. Andrew Square 
$ Walbrook, B.C.4, and 45 Pall Mall, S.W.1 


ESSE 


EGGS.—At Tooley Street on Monday the market was quiet and 
quotations irregular. Danish have scored an advance on the week, 
but English are generally rather easier. At Smithfield Market on 
Wednesday, English (ordinary packing, Grade I, about 15-154 Ib.) 
realised 19s. to 20s. 6d. per 120, against 19s. 6d. to 21s. 6d. a week 
earlier, while Danish (154 Ib.) made 16s. to 16s. 3d. per 120, against 
14s. 9d. to 15s. 3d. last week. 


FRUIT.—Business at Covent Garden has been adversely affected 
by bad weather during the past few days, but continues above 
the average for th etime of year. According to The Fruitgrower, 
the trade in apples is not so brisk and home-grown have eased 
somewhat. Nova Scotian bartels are slightly firmer, but British 
Columbian box apples barely steady. Supplies of pears are short, 
and with demand well maintained, prices are steady. Although 
not a very active market, hothouse grapes are inclined firmer for 
English, especially for Muscat. Melons are slow and cheaper. 
Cobnuts are a moderate trade, while English walnuts are in fair 
demand ; all imported nuts are easier. Bananas have been selling 
more freely, while oranges are also in demand. Grapefruit is a 
rather slow trade, despite a reduction in prices. Lemons continue 
dear, and are likely to rise in price still further, as a result of the 
application of “ sanctions’ against Italy on Monday next. 

MEAT.-——Supplies at Smithfield Market have been on a heavier 
scale than at this time last year. Fresh mutton was in fair demand 
this week, but the majority of descriptions have been a dull trade 
On Wednesday last, Argentine chilled hindquarters were quoted at 
3s. 8d. to 4s. 2d. per 8 lbs., as compared with 3s. 8d. to 4s. 2d. last 
week. New Zealard frozen mutton was 3s. 2d. to 3s. 10d. per 8 Ibs., 
against 3s. 2d. to 3s. 10d. a week ago. According to the Smithfield 
Market official report, supplies during last week amounted to 9,456 
tons, a decrease of 753 tons on the corresponding week last year 
Beef and veal accounted for 4,894 tons, mutton and lamb, 2,453 
tons, and pork and bacon 1,376 tons, as compared with 5,406, 2,630 
and 1,284 tons, respectively, in the same week of 1934. 

MILK.— Information relative to the operation of the Milk Market- 
ing Scheme during October, as issued by the Milk Marketing Board, 
is given in the following table, together with comparable statistics 
for earlier months :— 








London : 
































Oct., July, August, | Sept., Oct., 
ly34 ly35 1935 1y35 1935 
d d d. da. d 
Regional | prices® (per gallon) 
a... cancel , es 133 10 10 123 134 
North-Western ............0.-+0+ 134 9 10 12} 134 
TIN dntcdesatennseceiasencuvasece 144 104 10} 13 133 
BE I ce ssneciasuniverssouse 14 10 10 13 134 
West Mirtland ...........ccccr..000 123 9} 9} 123 13 
ON HID ncntececcossereesens ; 12} 9 10 124 13} 
South Wales .......... ee : 133 10 10} 123 13} 
PIII - <ccccessccsscecrsocsaccees 14} 10} 104 13 13% 
I cinnecqracssesenueenes 13 94 9} 124 - 
IN cncninsuresnnnocnnees 12} 93 94 12} 1 
South-Eastern ............-....: 143 104 102 13} 14 
Liquid milk price (per gallon, all 
. eaten , sean wwe caiiaichatios 16 13 13 16 17 
i gallon, ss 
~ 64s | 533 | 5-73 | sss | 6-222 
M thon galloins a 
Total sales under contract......... 63-47 80-86 70-65 66 06 68 = 
For liquid consumption ........ 46-64 46-83 45 03 46 01 47 
For manufacturing .............. 16-83 34°03 25 62 20-05 21 29 





* On account to the nearest farthing. 


PEPPER.—\Wednesday’s spot price for Lampong (in bond) was 
34d. per Ib., against 34d. last week. Movements of pepper in 
London during the past week were as follows: Black, landed, 
10 tons ; delivered, 24 tons ; stocks, 1,453 tons, against 591 tons a year 
ago. White, landed, nil; delivered, 194 tons; stocks, 14,987 tons, 
against 9,287 tons a year ago. 

RICE.—The spot price of Burma No. 2, cleaned, was 9s. 104d. 
per cwt. ex-warehouse on Wednesday, as compared with 9s. 103d. 
per cwt. a week ago. New crop, January-February, in singles to 
Continent and U.K. was quoted at 7s. 6d. per cwt., against 7s. 7}d. 
per cwt. last week. Movements in London during the past week 
were as follows : Landed, 14 tons; delivered, 330 tons; stocks, 6,948 
tons, against 3,367 tons a year ago. 

SUGAR.—The New York spot market has been steady at unchanged 
prices during the past week, while futures have been generally 
featureless. The market shows a tendency to await developments 
at Washington. In London, trading has also been quiet and 
quotations barely steady. The spot price in New York on om 
nesday was 3-50 cents per Ib., as compared with 3-50 cents ae 
last week and 3-60 cents per lb. a month ago. W ednesday s — 
of raw sugar in London included ‘‘ December delivery ’’ at 4s. 9d. 
to 4s. 10}d., against 4s. 10d. to 4s. 10}d. last week. The —— 
of raw sugar at public warehouses in London and Liverpoo - 
week were as follows: Imports, 17,974 tons, against 20,878 in the 
previous week and 4,722 tons in the same week of last year; de- 
liveries, 15,284 tons, against 17,884 and 14,704 tons respectively ; 


- 


stocks, 167,432 tons, against 164,742 and 95,671 tons respectively. 
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OVERSEAS TRADE RETURNS 


Imports (Value C.I.F.) 





Month ended 
October 31 


Ten Months ended 
October 31 


1934 1935 1934 1935 





























1.—Food, Drink and Tobacco— £ £ £ 
A. Grain and Flour ................+. 5,503,660 6,182,909 | 44,182,969 | 45,247,907 
B. Feeding-stuffs for Animals .... 859,112 715,555 | 5,635,121 6,215,641 
C. Animals, Living, for Food ..... 657,492 740,027 4,142,906 | 4,303,350 
ac wise 6,245,684 | 5,625,147 | 68,805,056 | 65,306,313 
E. Dairy Produce............--.-++++: 4,567,672 6,170,977 | 44,077,938 | 48,701,919 
F, Fresh Fruit and Vegetables ... 3,080,084 | 3,622,601 | 30,491,995 | 33,323,172 
G. Beverages and Cocoa Prepara- 
tions 4,915,002 4,888,846 | 36,100,821 | 34,017,632 
H. Other Food. 5,754,684 | 6,683,387 | 38,863,330 | 38,882,743 
By SIDS. ntinet, sabsnncneneseosersonr 3,867,556 2,905,463 | 12,738,239 | 12,357,427 
Total, Class I .............. 35,450,946 | 37,534,912 |285,038,375 |288,356,104 
Il.—Raw Materials and Articles 
Mainly Unmanufactured— 
LT ccomiiavinisianbesenereiinnie 1,398 2,676 19,636 16,608 
B. Other Non-Metalliferous Min- 
ing and Quarry Products 
oS | eee 334,787 376,194 3,101,990 3,471,504 
C. Iron Ore and Scrap............... 363,343 402,225 | 3,732,858 4,213,389 
D. Non-Ferrous Metalliferous Ores 
ED sicusacbiunennconseres 1,084,493 1,017,222 8,076,509 9,383,780 
E. Wood and Timber ............... 4,386,346 4,059,756 | 33,630,380 | 29,488,840 
F. Raw Cotton and Cotton Waste 2,923,402 3,788,921 | 29,341,751 | 26,045,265 
G. Wool, Raw and Waste, and 
Woollen Rags ...........-.--- 1,412,272 | 1,978,454 | 33,072,005 | 29,986,665 
H. Silk, Raw, Knubs and Noils .. 126,038 147,429 1,151,766 1,108,184 
I. Other Textile Materials ......... §51,019 419,231 6,568,629 7,633,014 
J. Seeds and Nuts for Oil, Oils, 
Fats, Resins and Gums...... 1,531,431 2,325,513 | 17,880,899 | 21,109,896 
K. Hides and Skins, Undressed ... 864,075 | 1,116,792 | 12,581,092 | 11,484,575 
L. Paper-making Materials ........ 861,433 978,903 | 9,022,899 | 8,643,218 
ET cin in cc csicauubaneeniehinee 1,718,393 586,200 9,464,695 9,013,071 
N. Miscellaneous Raw Materials 
and Articles mainly Un- 
manufactured .................. 733,891 788,314 6,832,503 7,006,264 
Total, Clase II ............ 16,892,321 | 17,987,830 |174,477,612 |168,604,273 
1ll.—Articles Wholly or Mainly 
Manufactured— 
A. Coke and Manufactured Fuel 2,889 2,671 31,468 35,220 
B. Pottery, Glass, Abrasives, etc. 734,092 759,780 5,655,417 5,860,949 
C. Iron and Steel and Manufac- 
IT ic ccnensncereeonelb 803,710 833,571 7,719,837 7,129,304 
D. Non-Ferrous Metals and Manu- 
factures thereof ............... 2,149,737 2,624,052 | 17,703,696 | 22,473,560 
E. Cutlery, Hardware, Imple- 
ments and Instruments ..... 540,998 603,164 4,719,209 5,078,629 
F. Electrical Goods and Apparatus 295,236 370,800 | 2,482,719 | 2,455,915 
OO RE EE 1,043,563 1,227,041 9,486,623 | 10,927,153 
H. Manufactures of Wood and 
DE ccccuktcnnnbcnnceekeonnses 539,658 608,821 4,673,573 5,034,348 
I. CottonYarns and Manufactures 237,972 239,119 | 1,899,040 | 1,946,683 
J. Woollen and Worsted Yarns 
and Manufactures ............ 233,741 253,869 2,084,164 2,061,553 
K. Silk Yarns and Manufactures.. 278,230 274,646 | 2,620,482 2,545,454 
L. Manufactures of other Textile 
SEED cocnebeatnsnsiontsnensns 671,572 646,262 5,915,064 5,651,794 
OS EEE 678,891 722,315 6,859,745 6,668,674 
N. Chemicals, Drugs, Dyes and 
DI iiscink bichukhnonteuccencs 1,056,309 1,366,616 9,495,545 9,790,069 
O. Oils, Fats and Resins, Manu- 
SITE isn dcibicncchienkpnabneeens 2,722,215 2,442,576 | 25,850,095 | 27,106,514 
P. Leather and Manufactures 
OEE PALES 648,627 779,073 6,317,127 6,722,498 
Q. Paper, Cardboard, etc. ......... 1,332,134 1,289,898 | 10,811,441 | 11,151,960 
R. Vehi (including Locomo- 
tives, Ships and Aircraft) ... 273,290 410,141 | 2,970,155 | 3,751,617 
S. Rubber Manufactures............ 105,095 121,833 1,141,758 1,082,657 
T. Miscellaneous Articles wholly 
or mainly Manufactured .... 1,679,174 | 2,000,995 | 14,052,360 | 14,882,748 
Total, Class III. .......... 16,027,133 | 17,577,243 |142,489,518 |152,357,299 
IV.—Animals, not for Food .......... 200,147 149,873 1,222,825 1,453,569 
WT BE entiticiinbtctsnteneces 191,863 132,841 2,062,077 1,638,324 
EE ninttvmnsemndibinebian 68,762,410 | 73,362,699 |605,290,407 |612,409,569 


TEA.—The following table shows the average prices (compiled 
by the Tea Brokers’ Association) of tea sold at Mincing Lane on 
Garden account in recent weeks :— 

















! 
Northern Southe: - 
Week ending In dia | a con | Java | Sumatra] Africa | Total 
d. d. d. d. d. d. d. 
Nov. 8, 1934......... 12-21 11-62 14-39 10-23 9-28 10-75 12-51 
OS ee 15-63 12-87 16-98 12-74 10-838 11-80 15-42 
Tl Eee. gp  ovecee 15-34 12-79 16-76 13°15 11-05 11-85 15-16 
ee us 14-75 | 12-68 | 16-59 | 12-56 | 10-41 | 10-83 | 44-75 
Oct. 31, ,, «++. 14-00 12-42 15-69 11-89 10-12 11-16 14-07 
Nov. 7, 1935 ...... 13-33 12-31 15-03 12-18 9-42 11-63 13-53 


Seen ener 

The quantities catalogued for this week’s auctions comprised 
54,422 packages of Indian and 20,196 packages of Ceylon tea. 
For Indian grades the market was rather irregular on Monday, and 
prices were again easier. An improvement occurred on Wednesday, 
however, and prices were well maintained for all descriptions. At 
the Ceylon auctions on Tuesday there was a good demand for common 
sorts and fannings, at steady rates. low mediums declined in price 
while better teas were irregular and generally easier in price. 

VEGETABLES.—English and Guernsey tomatoes are in limited 
supply, states The Fruitgrower, and, although demand is slack, are 
worth from 3s. 6d. to 6s. per dozen Ibs. Jersey outdoor have 
almost finished. Supplies of cucumbers have fallen off, and have 
consequently risen in price. Forced asparagus is in moderate 
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Exports of Propucg and Manuracturss of the 
NITED 
KiIncpom (Value F.0.B.) 


cee ne eins 


onth ended 


October 31 Tea Monts “ae 
—— er 3) 
1934 | 1935 0) a 
1934 1935 


I.—Food, Drink and Tobacco— 4 — 




















£ é 
A. Grain and Flour ................. 164,122 z { 
B. Feeding-stuffs for Animals ... 44,749 oe 1,407,415 1s % 
C. Animals, Living, for Food...... 904 1'428 =< 75 
STII sceeesemasianieiendiienadstannee 93,52 or 0,713 454 
E. Dairy Produce...............-.s00 oie Hye 637,832 me 
F. Fresh Fruit and Vegetables ... 14.928 13.553) eee | R25 
G. Beverages and Cocoa Prepara- = W244] iy m 
IE snaliisseedieiatbdaiadiasini 753,613 7 229 99 
H. Other Food .......... 1,263,886 | Pagel? | 2,737,283 | 12435 
I T bacco ’ , 1,405,261 9,898, 408 wy 
SEE sainetcctrmentenscineninnen 383,329 | 374,463 | 3,629 's62 | “4: ag 
Total, Class T..........se000 2,794,201 | 3,412,621 | 24721805 lace 
hntatuintebenetaniliasneroecceess 25,236.06) 
IIl.—Raw Materials and Articles a rata 
a Unmanufactured— 
eee 2,998,986 | 2.742128 | 266 ee 
B. Other Non-Metailiferous Min- VAL AZS | 26,649,488 | 26.2765 
ing, ae Sumy Products 
and the like................0000- 105,255 113,423 53,2 
. — on and Scra —_—— 46,062 44.286 ‘458 poy 
. Non - Ferrous etalliferous , . M 
Ores and Scrap ............... 69,177 172,037 25 » 
FE. Wood and Timber ............... 10,204 "Sot —- 142178 
F, Raw Cotton and Cotton Waste | 115,018 | 87/869 | 699192) ant 
G. “— ae oa Waste, and — 
Oollen Rags ...........0ccecee 485,262 730,71 984.533 | 6 ea oa 
H. Silk, Raw, Knubs and Noils. | “sitive | 1359. | * sass | S438 
I, Other Textile Materials......... 40,141 47,210 316,059} 3196m 
J. Seeds and Nuts for Oil, Oils, . — 
Fats, Resins and Gums...... 170,594 328,503 | 1,251,830 | 9.501 x 
K. Hides and Skins, Undressed... 56,938 | 79,263 | ‘sousig | “sesqy 
a ge aeans Materials ....... — 97,515 940,047 | gag ay 
IED. cinnnchiahebineuiassinnaceoess 842 13,769 88,25: 
N. Miscellaneous Raw Materials "= 
and Articles mainly Un- 
manufactured ................++ 230,200 214,073 | 2,111,799 | 2.0679 
Total, Class IT .........0+ 4,465,783 | 4,677,591 | 40,083,484 | sous 
IIl.—Articles Wholly or Mainly}  __ a 
Manufactured— 
A. Coke and Manufactured Fuel 249,571 324,948 | 2,208,406 | 2.496.904 
B. Pottery, Glass, Abrasives, etc. 776,451 802,946 | 6,408,968 | 6,399.27 
C. Iron and Steel and Manufac- 
SE IE sicnscccnntnconoses 3,475,323 | 3,509,836 | 28,625,149 | 30,738.97 
D. Non-Ferrous Metals and Manu- 
factures thereof ................ 950,794 | 1,122,915 | 9,882,677 | 11,581, 
E. Cutlery, Hardware, Imple- 
ments and Instruments...... 735,923 $10,063 | 6,093,378 | 6,729.51 
F. Electrical Goods and Apparatus 874,192 962,221 | 6,411,927 | 7,78), 
Si ED ‘sicarooingsensnsenonsis 3,140,871 | 3,598,884 | 26,481,935 | 31,818, 
H. Manufactures of Wood and 
IEE ain scbGknkethencionousenie 110,402 113,920 871,591 | 879,13 
I. CottonYarns and Manufactures} 5,235,903 | 5,292,507 | 49,352,437 | 50,904,9i 
J. Woollen and Worsted Yarns -. 
and Manufactures ............ 2,395,997 | 2,733,669 | 24,683,951 | 25,459 
K. Silk Yarns and Manufactures 134,535 118,761 878,238 | 935,47 
L. Manufactures of other Textile , 
Materials ............scsscccseees 1,424,964 | 1,400,784 | 12,838,899 | 15,078) 
OE ccecteniamasisnateninenniin 1,127,894 | 1,180,854 | 9,271,837 | 9,151,708 
N. Chemicals, Drugs, D and 
enter tint: tents 1,798,007 | 1,997,140 | 16,273,824 | 16,849.41 
oO. a Fats and Resins, Manu- eee go9 | 4,051,948 | 427718 
NE cncicsheassenehhseninnens J 382, ot, — 
P. — and Manufactures “nee 01,375 | 2,744,565 | 3.25971 
DIET scacsiustuabnestnessbinones 3 391,375 | 2,744,9 ae 
Q- Paper, Cardboard, ete. ......... 591,717 651,278 | $,153,037 | 5,459.8 
. Vehicles (including Locomo- ? ee 
tives, Ships and Aircraft)... | 2,253,496 | 2,510,399 | 19,585,051 — 
S. Rubber Manufactures ........... 182,807 177,544 | 1,460,452 | 1448, 
T. Miscellaneous Articles wholly ° = 99 8 500,824 20. 47 
or mainly Manufactured ... | 2,251,109 | 2,545,792 | 18,500,968 | =" 








Total, Class III............ 28,527,407 30,628,645 251,779,094 ziS KN 
IV.—Animals, not for Food......... 64,430 | 65,386 | 492,872] SS 
V.—Parce] Post .........0scesseseesseees ~~ 996,724 1,080,468 | "8,678,424 nA 

TORRE ccccecccccccccceesoccsee "36,748,545 “39,864,711 jo2s.zsssi 351, 643,08 


ance of greet 
supply, and house-grown beans are firmer. An abundance A 
stuff has been on offer, and considerable quantities sommes ~~ 
cleared last week-end. Carrots, turnips and parsnips “The potata 
but celery continues to sell well at moderate rates. #0 Londot 
trade shows no new features. Supplies at the i of 
markets have been fairly heavy, and demand only mote 
account of the mild weather. At the Borough Market 6d per cv 
best siltland King Edward again realised from 65. - . aa of stock 
Meanwhile, the Potato Marketing Board is taking : ae tid 

of ware potatoes in producers’ hands at the end of las 


MISCELLANEOUS COMMODITIES , 

VEGETABLE OILS AND OILSEEDS.—Very quiet conditio’s Po, 
all round. Linseed is still declining and nego a. i 
and no business is recorded despite the lower soa rs favo 
ports of the progress of the growing plants in Arge fa yield of nd 
able and seem to confirm the optimistic estimates oer 7 
less than 1,500,000 tons. Moreover, the official i: considera® 
unsold balance of the old crop, at 345,000 = compares wi 
higher than the market had understood. 1 last year, so th 
175,000 tons actually shipped in the remainder oe balance t0_° 
it appears likely that there will be a pongo heavier. ** 
carried forward. Argentine shipments are = 
quantity now afloat for Europe is 108,500 ed 
from India), which is 12,000 tons less thant a Egyptian has be 
seed is in poor demand and business in black “8 


done at {6 2s. 6d., December loading. 
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attracting little interest from consumers and pro- 
| operators. Prices are again lower and irregular. Raw 
fesiona is quoted at {24 5s., November-December, and at 
ai ex 6d January-April, per ton naked. A small demand for 
24 . otton oil is reported, but prices are unchanged. Egyptian 
refined cotton “available at £25 and refined at £28 per ton, prompt. 
od for oilcakes is not so good and linseeds are easier. 
— __Rubber prices showed a sagging tendency during the 
: ding last Wednesday, due largely to the heavy shipments of 
week en bber from the Dutch East Indies during October. Native 
native TU in excess of the quota during January—October amounted 
Although these over-shipments have been prac- 
under-shipments of estate rubber of 13,406 tons 
rnment’s purchase of estate rubber export licences 
they nevertheless indicate that the method of 


Linseed oil is 


+ 


to 34,444 tons. 
tically offset. by 
and by the Gove 
of 20,000 tons, 


November 13th 
LONDON, Novem POTATOES— chk at 


CEREALS AND MEAT English, new percwt. 6 0 6 6 
GRAIN, Etc.— ae a SPICES— 





Wheat— oe : Pepper, per lb.— 

No. 2,N. Man. 496 Ib. 33 0 Black Lampong _...... 0 3} 

Eng Ga. av.,percwt. 6 1 White Muntok ......... 0 st 
arey, Eng. Gaz. av. ... 8 Ww Cinnamon—Ist sort, perlb. 0 8 
(ats, ono . 6 3 Cloves—Zanzibar perlb. U0 7 
Maze, La Plata, landed, Ginger—per cwt.— 

ABU ID. ccsseeeeereeree nee 6 OO rr 52 6 
Flour, Lon. stan. ex mill, 9 Jamaica, ord. to good 67 6 95 0 
QB) ID. .-esrerserserreres ; _ | ES perlb. 1 2 2 4 
Rie, No.2Burma, percwt. 7 6 Nutmegs, 65's ............ 1 2 
Tapioca, pes C= SUGAR— 

a. —_—— } (Duty, 11/8 per cwt.) 
Bee! per 8 lbs. —- Centrifugals, 96°, prpt. 

English longsides..... 3 4 4 4 shipm.,c.i.f.U.K./Cont. 4 10} 

Againechiled hinds 3 8 4 2 BUM ektinia 
Wrap wethers 48 58 Oct.-Dec. ............ 70 

NZ frosem yp ovesee 32 310 Rerinep—London— 

Lamb, per 8 Ibs.— Yellow Crystals ......... 17 10} 

NZ fron we 5 O S$ 6 i ccdesesinanenienis 22 it 22 7 
Pork, English, per 8 Ibs. 5 4 5 10 TINE occvcnccascecseses 19 103 20 4 
a Granulated... menssie 18 4} 21 10 
gACON— OTHER FOODS Home Grown ............ 18 0 18 3 

English ........- per cwt. = : = : TEA— 

stl scmisa cepa : Indian—per Ib.— 
0 ST iceshnatensenansaens O11R 1 5S} 
Broken Pekoe ......... oll 1 $f 
0 94 0 Orange Pekoe............ 011g 2 2 
0 Broken Orange Pekoe 0 11 2 64 
Ceylon—per Ib.— 
0 ET iatasiainianinenin O 11g 1113 
0105 0 Broken Pekoe ......... O1lg 1 33 
0 Orange Pekoe............ 1 1 110 
Broken Orange ......... 10 22 
0 60 0 TOBACCO— 
0 (Duty, 9/6-10/6} per Ib., 
0 74 0 Empire growth, 7/5}- 
0 57 0 8/3} per Ib.) 
ae Virginia leaf— 

Duty, British grown, Common to fine ...... 010 36 

118; foreign, 14/- cwt.) Rhodesian leaf 010 36 
fama ff. ... 2st 23 0 23 3 Nyasaland leaf vee O2 Oe 8 € 
eutit 38 0 46 0 a strips 08 26 
OEE 33.0 #36 6 East Indian leaf ......... 0 6 1 8 

to— Po strips ...... 6 
Dur, British grown, —_ se 
3; foreign, 14/- cwt.) 

Santos supr. c. & f. cwt. 39 0 TEXTILES 
‘alombian, good ou. 48 0 58 0 COTTON— d. 

Masta Rica, med. togood 52 0 74 0 Mid-American ... perlb. 6-69 
en » 9 55 0 75 O Sakellaridis, f.g.f. .......... 9°72 
oo medium ......... 45 0 58 0 Yarns, 32’s twist ......... 10 
—. » 60's twist ......... 16 

ry sos Per 120 19 0 20 6 FLAX— _. # ~ 
PRUT Ge cieidatanbeones 16 0 16 3 Livonian ZK ...... perton 78 0 79 0O 

South ‘eo | Pernau HD.................. 76 0 #77 «0 

aia Aimcaa ...boxes 14 0 16 0 Slanetz Medium Ist sort 90 0 92 O 

Lala sooo » 12 0 17 0 HEMP— 

ans, ame .. Cases 13.0 20 0 Italian P.C. ...... per ton nominal 
tou” en. boxes 14 0 20 O Manilla, Oct.-Dec.‘‘J 2" 28 15 

voes Amer. (var.)bris. 20 0 23 0 Sisal, African ............... 25 0 27 0 

a (var) boxes 8 O 13 6 JUTE— 

“llth UStralian ....., en Native Ist mks. ...per ton 

Valens c.i.f. H.A.R.B. 

lanes oll meinen 6670 Nov.-Dec. (new) ...... £20/2/6 
Wem alnera barrels 10 0°22 9 New. Dec (ew) ne 2 
stapetruit, Jamaica aeer 11 0 13 0 SILK. 2c. (new) eoecee — ii 
ap “RM: ........ os suatnn i aeeaaiaaaiianiel perlb. 6 0 8 O 

insh bladders i tietianiierentiananseni 40 50 

MINTS so eseeoeeee 8) 0 85 0 i ivcdivnkinnmuncansinnnns 8 0 93 9 


soos POP Cwt. 74 0 76 O Italian—raw, fr. Milan 7 6 11 O 


Nov. 14, Oct. 16, Nov. 6, Nov. 13, 
Wheat, No. 2 wi 1934 1935 1935 1935 
feture Chie inter, nearest Cents Cents Cents Cents 
“ioe «#8 Per bushel... 992 1003 97} 93% 
ze, Nearest future, Chicago, 


Per bushel] 
iaitiniiatetsiia oe 60 
ee future, Chicago ' we 2 
: ; 
Pe bushel... See eee 5 27 265 = 26 
- we future, Chicago , ' 
e . 
vase on... edigieaias a 
“Ay, earet future, Chicago, . - ” i 
Callen enn tteeteerscescccene FS 43 a 
ie 7, cash, per Ib, o 34 St Cl 
Cena Nee .4,cash, perlb. 11 85 83 St 
~ bo Nearest future, 
wees 459 4:74 4:69 4:64 


(a) Nominal. 





limiting native exports by means of an export duty have so far not 
been very successful. Nevertheless, a further increase of 3 cents 
per kilogramme in the export duty was announced this week. This 
carries the duty to 29 cents per kilogram, the highest ever recorded, 
yr nd aaa the desire of the Dutch authorities to make restriction 

Che spot price in New York on Wednesday last was 134 cents 
per lb., compared with 13 % cents per Ib. a week ago and 12% cents 
a month earlier. Wednesday's official closing price for standard 
ribbed smoked sheet in London was 6 4d. per lb., as against 6$d. on 
the corresponding day last week. In forward positions, business has 
been done at 6d. to 64d. for January to March shipment, as 
against 6 &d. a week ago. Stocks in London and Liverpool at the 
end of last week totalled 167,007 tons, against 170,541 tons a week 
earlier. A year ago stocks amounted to 125,344 tons. 


WHOLESALE COMMODITY PRICES 
UNITED KINGDOM 


The prices in the following are revised with the assistance of an eminent firm in each department 


WOoL— d. a a 
English ae. greasy, per Ib. 134 Cape - ° 4 ° si 
” -incoln hog, washed......... 8} Dry and Drysalted Ca a 0 6} 0 7 
rio _ a Mees * Market Hides, iuniafeps : 
N.S.W. asy, eee 5 Ly i 5 
N.Z., grsy., haif-bred S086 0. Af oe eee 2 8g 
ops— Crossbred 40- a ae s 
eae en a2} NE ae sicvcwcuarenet 0 53 0 9 
Seis. MN Sieosaninnen wesessereeee SIG-O2 INDIGO— 
Crossbred 48's jimasensiewesdenne i oe Bengal, ed. red.-vio. to 
ABS ee cece 12 fine ............ perld. S 6 
MIN LEATHER— 
CcoOAL— ERALS “a ee | Sole Bends 8/12 Ib.— 
Welsh, best Ad’ty ... ton 19 6 Be Scaccnsssncaatecas 14 24 
Durham, best gas, f.o.b. Bark Tanned Sole ...... 2 4 3.8 
ee.  * 2 Shoulders fm DS Hides 0 8 0 10} 
Sheffield, best house, at Do. Eng.orWSdo. 0 9} 1 4 
pits ....... ae 9 from — - O 5t 0 6 
> AND CTEFI __ » Eng.or WS do. 0 64 O 9§ 
ee — ad Dressing Pace c... I 4 111 
, ae Ro. Eng. Calf, 20/30 lb. 3 6 4 6 
Bars, M’brough..... 192 6 Aust. Bends......... Se 1 5 
Steel rails, heavy...........170 0 VEGETABLE OILS— £s.d 
Tin plates ......... perbox 18 9 Linseed, naked, p. ton net. 24/5/0 
METALS— fad £28 4. Rape, refined ............0... 38/0/0 
Copper, Electrolytic, ton 39/u/0 39/2/0 Cotton-seed, crude ......... 25/V/0 
Sheets (strong)........... 68/0/0 Coconut, crude .............. 72/12/6 
Standard ................. 35/0/9  35/1/3 -—- Pall ........---eeeeeeeescreree 19/10/0 
Lead, Eng. pig ... per ton 20/0/0 Oil Cakes, Linseed, Eng., 
SOSt SACI o..0<..<.<005: 17/189 Per tOM ............ serene 7/5/0 
Spelter G.O.B. ............ 16/5/0 16/10/0 Oil Seeds—Linseed 
Tin—English ingots ...... 238/0/0 La Plata, p. ton, Nov... 10/0/0 
Standard cash............ 237/10/0 238/0/0 Calcutta—per ton ...... 12/7 » 
3s. d. 
MISCELLANEOUS Turpentine, per cwt......... 45 9 
CHEMICALS— s. d. s. d. PETROLEUM PRODUCTS— 
Acid, citric, perlb.,less5°4 1 0 1 Of Motor Spirit, No. 1, Lon- 
oe EE O 2} 0 4 ME cccctucdecsenatdas 15 
CG TIE acc ccscsscscvnes 0 5 Petroleum, Amer. rfd. 
Tartaric, English,less5°4 1 0 1 O} bri. London...per gal. @ 94 
Alcohol, Plain Ethyl ....... 12 0 Fuel oil, in bulk, for 
o> £6. contracts, ex instal., 
Alum, lump ...... perton 815 9 O Thames— 
Ammonia, carb. ...... ton 2710 28 0 Furnace ... per gall. QO 3it 
IE nnctcicintastone oo Diese! ..... per gall. 0 4f 
Arsenic, lump ...... perton 35 0 ROSIN— 
Bleaching powder, per ton " a - : Americam ...... per ton 13/0/0 15/7/6 
Borax, gran. ...... percwt. 13 0 RUBBER— s.d. sd. 
_Do., powder ............... 14 6 St. ribbed smoked sheet 
Nitrate of soda... percwt. 7 9 perlb. 0 65, 
Potash—Chlorate, net ..... 0 44 0 5 Fine Hard Para perlb. 0 6) 
Sulphate ......... percwt. 12 0 : 
Soda Bicarb. ... percwt. 10 0 I1 0 SHELLAC as : . 
Crystals ............perewt. 5 0 5 3 IN Orange ... percwt. 57 6 61 6 
Sulphate of Copper, perton 15 0 15 10 SHELLS— {3s £5. 
CEMENT, best Eng. Portland, d.d. site, W. Aust. M.-o.-P. ,, 210 93 0 
London area, jute sacks, I1 to ton ow— se ¢ 
(charged and credited at 1/6d. each) or — Town perewt. 2 . 
paper bags 20 to ton (free, non-return- 
able)— TIMBER- cs &. 
4-ton loads and upwards 40/— per ton Swedish u/s 3 x8... perstd. 18 0 O 
1 and up to 4-ton loads 42— per ton a meek 17 0 O 
COPRA— {£s.d. = 2x4... » 1510 0 
S.D. Straits c.i.f., perton 1439 Can'dn Spruce, Dis. ” 2010 O 
Smoked South Sea........ .12/100 Pitchpine ............ perload 910 0 
DRUGS— PAS FINE ake - ccccscccres per std. 30 0 O 
Camphor— Sue s. d. Teak , .... perload 25 0 O 
Japan, refined perlb. 2 3 Honduras Mahg. logs... c. ft. 010 O 
Ipecacuanha ...... perrlb. 5 3 5 6 African, ye a 666 
HIDES— Amer. Oak Boards ...... 55 060 
Wet salted—Australian a ie  warnen 06 0 
perlb. O 5S} O 5} English Oak Planks .... = 0 6 6 
West Indian............ 04 O 4} » Ash edo “hawies “ 070 


t These prices are for fuel oil for inland consumption—other than for use in Diesel engine road vehicles—and do not include the Government tax. 


UNITED STATES 


(New York quotations, unless otherwise stated) 


Nov. 14, Oct. 16, Nov. 6, Nov. 13, 
1934 1935 1935 1935 
Sugar, Cuban Centrifugals, 96 Cents Cents Cents Cents 
deg., spot, per Ib....------+-.++ 2-86 3-60 3-50 3°50 
Cotton, middling, spot, per Ib. 12-50 11-23 11-45 12-00 
Rubber, smoked sheet, spot, : 
Per ID... .cceeeeeeeeeeeeeeeeeeeeees 123 i2# 13% 134 


Petroleum, Pennsylvania crude _ 
standard grades, per barrel... 182-197 152-172 167-187 167-187 


Copper, “ Electrolytic,” Do- 


mestic, spot, per Ib....-..--+++ 6-65 8-524 8-65 8-47} 
Co .* Electrolytic,"” Export, : 
+ ell per ID.....ceccereeeeeees 6-95 8-75 8-87, 8-624 
Spelter, East St. Louis, spot, 
yor’ —_ Rea 3-75 4-85 4-85 4-85 
Lead, spot, per Ib. .....---++++0++ 3-60 4:50 4: 4-50 
Tin, “ Straits,”’ spot, per Ib..... 51-20 51°50 52-50 53-00 


Ee 





BORSEN 


Denmark’s Commercial and Shipping Daily, 
Founded in 1896. 


“* Borsen ”’ is the only daily paper in Denmark 
for Trade, Shipping and Tees. It is the 
Danish newspaper to which traders are especi- 
ally allied, as, at the instance of the Committee 


of the Merchants’ Guild(Grosserer-Societetets 
Komite), acentury-old institution constituting 
the official representation of the Copenhagen 
wholesale trade, it has for many years pub- 
lished the reports of the Committee's meetings 


and the matters dealt with there, and also, as 
the Committee's official organ, contains notices 
and communications of every kind that may 
be of interest and importance, not merely to 
the members of the Guild, but to the business 
world in general. 


*Bersen ” is the proprietor of various publications, notably the well 
known Danish Stock-Exchange handbooks, and 
& Aktier, containing complete details concerning all Danish securities 
— bonds res — of any standing. 


Nytorv 5, Copenhagen 
DENMARK 





A SELF-BINDER 


The Economist 


Week by week you keep your copies of 
“The Economist,” and ultimately you either 
file them or bind them. Doubtless you are 
accustomed to the annoyance which attaches to 
the ordinary binder—the difficulty of reading 
half the left-hand page and the unwieldiness 
of the device generally. 






















We are able to offer our readers a binder which 
overcomes these irksome difficulties and is, in 
our opinion, the most efficient contrivance for 
the purpose we have yet seen. 


It holds three months’ issues and index, it has 
ne wires, clips or metal contrivances, and each 
issue can be bound up in an instant in such a 
way that it can be read as easily as a well- 
bound book. 


(In Furt Crors, Lerrerzp on Spine anp Front) 


Price 5/- each, post free (Overseas 6/-) 


from 
THE ECONOMIST 


8 BOUVERIE STREET, LONDON, E.C.4 


Printed in Great Britain by Evre an 


Tux Eoonoursr Newsraren, Li at 8 Bouvere Ste Fier Se 6 Cera ils Malis Praters, Gast Harding Steet, 


THE ECONOMIST 


Green's Danske Fonds 













































A BUSINESS PAPER 
FOR BUSINESS MEN 


Vol 


On Sale Everywhere 


THE 
FINANCIAL 
NEWS 


Twopence Daily 


THE INVESTOR’S 
BEST INVESTMENT 


YOU CANT READ | 
ALL THE PAPERS| 


BUT you can have them read for you. | 

Every month since its foundation by | 

W. T. Stead, forty-five years ago, the | 

REVIEW OF REVIEWS has been read- | 

ONE ing hundreds of te — 
magazines and periodicals. 't rea 

SHILLING a sifts cn “ pee aoe 

in easily digestible form. It Goes NOt | 

nee confine itself to British, or even to 

POST FREE European sources. It does not confine 

itself to the printed word, but repro- 

duces every month a selection of the 

best cartoons of the month. That is 

why you should become a regular 

reader of the 


REVIEW OF REVIEWS 


. Y ! 
incorporating WORLD TO-DA | 


creer tite 1 
SIGN AND RETURN THIS FORM FOR A | 
| 





TRIAL SUBSCRIPTION : 
Please enter my subscription to the REVIEW OF REVIEWS 


° to | 
BR ccncsesccnnssceenel months, for which I enclose a remittance | 
the value Of.........seceeceeeeeeeeeers 
NAME...ecsssssssssssensnensnssssenenennensessnennes | 
ADDRES. .........ccceececeeseecenenersnarenensneer® etd | 


REVIEW OF REVIEWS, LTD., 11 Breams Buildings. L 
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